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‘‘Every department should feel the force and 
the impetus of the Costs system so that all will 
constantly cry out for more knowledge. This 
more knowledge is a wonderful stimulus—an 
inspiration. It permeates the entire institution, 
cheapening the cost of operation, enhancing the 
quality of the product, insuring the greatest 
profit. The chief executive should be interested 
in Costs, no more and no less than the humblest 
foreman in the least important department. As 
all will not be equally interested in the same 
facts, the accountant must so adapt the Costs 
system that some part of the facts and figures 
presented will specially interest every official 


ty hin 
<8 


The Stimulus of COSTS 


A manufacturer of a general utility product in the Middle West—very small and 
fighting for his life some years ago—is a retired millionaire today. With very limited 
capital and little knowledge of the field, he took over a failure, ‘worked out a prac- 
tical system of Costs and made a fortune. To his determination to know his Costs he 
attributes his success. Of Costs as a stimulating influence to success he has this to say: 


ERNST & ERNST 


AUDITS—SYSTEMS—TAX SERVICE 


NEW YORK CHICAGO CLEVELAND INDIANAPOLIS NEW ORLEANS 
PHILADELPHIA MINNEAPOLIS BUFFALO TOLEDO DALLAS 
BOSTON ST. PAUL PITTSBURGH ATLANTA FORT WORTH 

L PROVIDENCE ST. LOUIS DETROIT RICHMOND HOUSTON 
WASHINGTON KANSAS CITY CINCINNATI BALTIMORE DENVER 


—— 


of every department whatever his capacity. 


| 
| 
| 
**Hence there are Costs and Costs. Which one, 
or what kind, depends upon whom and what 
purpose it is to serve. The cost of the right sys- 
tem itself will always be small compared with the 
results gained, but it must be the right system. | 
If not it is worse than useless. | 
perfectly good guide-post turned, by some mis- | 
chance, to point the wrong road. | 


“A right Costs system must be founded on sound 
and fundamental principles of accounting—on 
facts based on accurate figures.”? 








It will be like a 











BANKING NEWS 


Eastern 


MASSACHUSETTS, Boston.—Federal National 
Bank. Capital $1,500,000. Charter granted. 
Daniel C. Mulloney, president; Albion F. 
Bemis, cashier. Conversion of the Federal 
Trust Company of Boston, Mass., with three 
branches, all located within the city of Boston, 
Mass. 

MASSACHUSETTS, Boston.—Webster & Atlas 
Bank. Robert E. Hills, assistant cashier, is 
dead. 

New JERSEY, Orange.—Brick Church 
tional Bank. Capital $100,000. Charter 
granted. John D. Everitt, president; Ward 
L. Bonnell, cashier. Conversion of The Trust 
Company of Orange, N. J. 


Na- 





New York, Buffalo. Genesee National 
Bank. Capital $200,000. Charter granted. 


R. W. H. Campbell, president; F. M. 
cashier. 

New York, Chittenango.—State 
Chittenango. Capital $25,000. 
certificate issued by the State 
partment. 

NEw YorkK, New York City.—Amalgamated 
Bank of New York. Capital $200,000. 
Authorization certificate issued by the State 
Banking Department. 

NEw York, New York City—Sherman 
Square National Bank. Capital $500,000. 
Application for permission to organize ap- 
proved. 

New York, Ozone Park.—Queens County 
Guaranty and Investment Corporation. Cap- 
ital $200,000. Authorization certificate issued 
by the State Banking Department. 

NEw York, White Plains. — Westchester 
Safe Deposit Company (Inc.). Capital $50,- 


Scharadt, 


Bank of 
Authorization 
Banking De- 


000. Authorization certificate issued by the 
State Banking Department. 

PENNSYLVANIA, Girardville. — Girardville 
State Bank. Incorporated with capital stock 
of $50,000. 

PENNSYLVANIA, 
State Bank. 


Mount Carmel. — Liberty 
Capital increased to $150,000. 


Southern 


New Brockton.—First National 
Bank. Capital $45,000. In voluntary liqui- 
dation. Absorbed by The Farmers’ & Mer- 
chants’ National Bank of Enterprise, Ala. 
ARKANSAS, Gentry.—First National Bank. 
Capital $25,000. Charter granted. Marion 
Wasson, president; J. N. Covey, cashier. 
OKLAHOMA, Idabel.—- American National 


ALABAMA, 


Bank. Capital $50,000. In voluntary liqui- 
dation. Absorbed by The First National Bank 


of Idabel, Okla. 
GeorGIA, Savannah.—Mercantile National 


Bank. Capital $300,000. In voluntary liqui- 
dation. Absorbed by The Citizens’ Trust Com- 
pany, Savannah, Ga. 


OKLAHOMA, Holdensville.—- American Na- 
tional Bank. Capital $75,000. In voluntary 
liquidation. Absorbed by The First National 


Bank of Holdensville. 


OKLAHOMA, Shawnee.—Federal National 
Bank. Capital $100,000. Charter granted. 


J. F. Buck, president; Joe 8. Ellis, cashier. 
Conversion of The Guaranty State Bank, 
Shawnee, Okla. 

OKLAHOMA, Stigler—Security National 
Bank. Capital $30,000. Charter granted. 
M. M. Hayes, president ; J. L. Norman, cashier. 
Conversion of The First State Bank of Stigler, 
Okla. 

WEST VIRGINIA, Iaeger.—Tug River Na- 
tional Bank. Capital $50,000. Application 
for permission to organize approved. 


Western 


KANSAS, Onaga.—First National Bank. 
Capital $50,000. Application to convert by 
The Citizens’ State Bank, Onaga, Kan., ap- 
proved. 

Missouri, Clayton.—First National Bank. 
Capital $100,000. Charter granted. Ed. 
Mays, president; F. J. Holcher, cashier. Suc- 
ceeds Trust Company of St. Louis County, 
Clayton, Mo. 


MONTANA, Bridger.—First National 
Capital $25,000. In voluntary liquidation. 
Absorbed by The American National Bank, 
Bridger, Mont. 

NEBRASKA, 
tional Bank. 
to convert by 
proved. 

Oun10, Troy.—Troy National Bank, capital 
$150,000, and The First National Bank, cap- 
ital $200,000. Consolidated under the charter 
of The Troy National Bank and under the 
corporate title of The First Troy National 
sank & Trust Company, with capital stock 
of $300,000. 

OHIO, Youngstown.—Second National Bank. 
Capital $200,000. Charter granted. <A. W. 
Craver, president; A. D. Reese, cashier. 


Bank. 


Lincoln.— Lincoln State WNa- 
Capital $200,000. Application 
The Lincoln State Bank ap- 


Pacific 


San Francisco. — Merchants’ 
National Bank. Capital $1,500,000. In volun- 
tary liquidation. Absorbed by The Sacra- 
mento-San Joaquin Bank, Sacramento, Cal. 


CALIFORNIA, 


CALIFORNIA, 
tional Bank. 
liquidation. 


Santa Ana.—California Na- 
Capital $100,000. In voluntary 
Absorbed by The Pacific-South- 


west Trust & Savings Bank, Los Angeles, Cal. 








-— 














eee 


ee Se Pres aaet od 





tu 





' pe 
P= RG. DUN & CO., The Mercantile 


DUNS REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 








Volume 31 








Subscription $5.00 per Year : : : 


Agency + 


PUBLISHED BY 


290 BROADWAY, NEW YORK 


- 


Saturday, April 7, 1925 Number 1541 


ee —_——_ 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the Act of March 3, 1879 








Re ——— ——— — - ——— _—— —_—_- —— —— ee — -- —_—_—_——» 


THE WEEK 


T is a significant and reassuring sign that inereased 


conservatism has developed in various’ business 


eircles. The recent rapid extension of the commercial 
revival, with a recurrence of speculative tendencies in 
certain instances, has prompted a note of caution in 
different quarters, and there is a disposition among 
prudent interests to avoid over-expansion. If further 
proof were needed of the decisive character of the in- 
dustrial recovery, it is found in the unexampled pro- 
duction of pig iron in March, with nearly 300 furnaces 
running, and in the reports of practically capacity 
operations in some other branches of manufacture. 
This situation reflects the vigorous efforts made to re- 
plenish depleted supplies of many goods, as well as 
action to cover prospective requirements. Demands to 
provide for both current and future wants have been 
notably large in numerous ¢ases, and it is by no means 
the exception now to hear of mills and factories having 
all the orders that they can conveniently handle for 
several months ahead. After purchases of such volume, 
new commitments in some lines not unnaturally have 
diminished and buyers and sellers alike are beginning 
to show hesitation. While this is not the general con- 
dition, it is sharply defined in iron and steel, where 
prices are considered to have already gone high enough, 
barring possible wage advances. Threatened trouble 
with workers in some important industries has been 
minimized by the recent wage increases, and the ele- 
ment of labor costs enters more largely into ecaleulations 
as to prices. 

It was known some time ago that the country’s busi- 
ness mortality for the first quarter of this year would 
show a substantial reduction from the abnormally heavy 
With 


0,016 failures, exclusive of banking suspensions, the 


commercial death rate of that period of 1922. 


returns for the three months reeently ended disclose 
practically a 30 per cent. decrease from the 7,517 de- 
faults of last year, while the liabilities of about $138, 
000,000 are fully 36 per cent. less than the $218,000,000 
of the earlier year. Yet the failures of 1922 were un- 
precedented, and examination of the records shows that, 
aside from that year, 1916 and 1915, no previous first 
quarter has shown so many defaults as occurred this 


year, and only in 1922 and 1921 was the indebtedness 
so large. It thus appears that this year’s quarterly 
failures were above the average, but the March state- 
ment, with a total of 1,682, reveals a trend toward 
improvement. Exeept for the short month of February, 
the March number is the smallest of all months sinee 


last September. 

Last week, for the first week this year, DuN’s list of 
wholesale commodity quotations showed an excess of 
declines, and the same condition prevailed this week. 
It was not to be expected that the rise would continue 
indefinitely at its recent rate, and the fact that sellers 
in some important markets have endeavored to hold 
prices in eheck is considered reassuring. Reaction 
occurred this week in different grades of lumber, follow- 
ing a considerable upturn, and further increases in 
iron and steel have been limited to a few products. The 
net result of the price movement last month, as measured 
by Dun’s Index Number, was an advance of only 1 per 
eent., recessions in dairy and garden articles practically 
offsetting the rise in other quarters. The general price 
level is appreciably above that of a year ago, but 
a note of caution is now being heard in some channels 
where signs of renewed inflation had begun to appear. 


Returns of March pig iron output had been awaited 
with unusual interest in many quarters, and the state- 
ment issued this week makes a remarkable showing. At 
3,521,275 tons, production of iron in this country last 
month ran beyond all precedent, the previous maximum 
being the 3,508,849 tons of October, 1916. Not the least 
significant feature of the March report of The /ron Age 
is the fact that 18 additional furnaces blew in and only 
3 went out, leaving a net gain of 15 for the month. 
With a daily average of 115,800 tons for 293 furnaces 
active at the beginning of April, output was at an 
annual rate of 42,500,000 tons, against a high record 
actual production of 39,434,000 tons in 1916. The 
figures of Mareh pig iron make, extraordinary as they 
proved to be, did not draw attention entirely away from 
the evidences of a decided lull in the market, with 
further demand for the third quarter practically sus- 
pended. 
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It is a seasonably quiet period in wholesale dry goods 
eircles, but there is an increased attendance of buyers 
in the larger markets and the replenishment of many 


retail stocks has continued. Recent adverse weather 
distribution in 
the 


wage 


eondit ions checked over-!l he-counter 


various places, yet Easter business was large in 


averecate, 


Attention is still beine attracted by 


advances at both cotton and woolen manufacturing 
eenters, and the wage concessions have tended to prevent 
friction with labor. Different producing units report 
notable activity, with nearly all cotton mills running to 
eapacity and not a few of them workine over-time. 
The higher level of wages reached of late is expeeted 
to result in an extension of the upward price trend, but 
it is reassuring that important interests are adhermeg 


eloss ly tO Aa policy of conservatism. 


GENERAL BUSIN 


Hastern States 
BOSTON .—It is estimated that over 200,000 operatives in 
New England woolen and 
the recent 12% vance, which 
crease in the yearly payroll of the 
something like $30,000,000. Woolen 


still firm, although the 


cotton mills are now sharing in 


per cent. ad will mean an in- 
New England mills of 
mills continue to run 
close to capacity. Prices are 


at present are 


will 
NnliiS 


not disposed to buy to any extent. 
sumption of wool thus far this year has | 
sold their 
for several months to strong buyers, 


for 


The con- 


een heavy, and, 


as the leading interests have well ahead 
the 


Worsted yarn prices 


output 


a iibtles heavy 
iVUu LIL OS neavy 


demand will continue some time. 


. rhs »| . . Qari-a Tshtehe } . , 1 Nativ 
are somewhat higher, the market having been quite active 
= . - > 1. ry . ~~ De oe @ ] 7s) ¥ _— “> tee ha 
during the past week. The somewhat lower price on raw 
. . 3 : ‘ any i , 1 1% ] © $4 

cotton caused some manutacturers whose stocks were low 


age a: i RP a ae | ; 
to cover tneir needs, but generally business en quiet. 


nujactures have not Increased 1n price as 


’ : ae 
Cotton ma mucn 


as raw cotton, but, with the weneral increase in wages 


é 


, hirher 


prices are expected before long. Cotton yarns have been 


rather quiet. 


New 


with orders, and dimension spruce continues 


England lumber mills appear to be well supplied 


firm Sod 
Hardwoods, particularly flooring, continue to 


On a 
base. be in 
demand, and prices are firm. Transportation improvement 
has somewhat eased the market for building materials, but 
prices remain firm. Slight increases in wages have stabilized 
conditions The leather 
moderately active, with little change in prices. 
facturers 


in the building trades. market is 
Shoe manu- 
report continued good business, with an active 


demand for women’s fancy shoes, particularly satin slippers, 
and a slight improvement in collections. 

PROVIDENCE, and cotton 
goods in this section are very busy, and during the past two 
weeks there have been numerous wage advances. 


Manufacturers of woolens 


Several 
of the large factories are working extra time, but they are 
difficulty in sufficient skilled 


Jewelry business continues good, and manufacturers 
that prospects 


experiencing some securing 


labor. 
feel favorable. 
Activity at present is confined principally to novelties and 
lower-p1 iced eoods. 


for the coming season are 
Easter sales of seasonable merchandise 
have been of good proportion, and department stores report 
that the volume of 
last year. 


business is much larger than it was 
number 
the past few months 
showing a good percentage of dwellings. 


« 


of permits have been issued during 


Buliding operations continue to gain, and a large 


Prices of building 


April 7, 1923 
A recurrence of active trading in domestic packer 
hides developed late last week, with a movement in- 
volving about 130,000 light native cows the outstanding 
leature. A better undertone, moreover, has appeared 
in country stock, which is firmer for best quality, and 
ecalfskins have sold freely in New York City. 


t 
‘ 


The gen- 
eral leather situation, meanwhile, does not refieet mueh 
surface chanee, but there is steadiness in sole leather 
and some fair-sized sales have been made to shoe fae- 
tories. In upper leather, on the other hand, buyers 
and sellers are mostly apart in their views on prices, 
although for 


eonsiderable demand 


patent leather is 


noted. Producers of raney women’s shoes are busy, 


but some New England manufacturers of men’s goods 
do the 


month. 


not expect to be really active until later in 


ESS CONDITIONS 


materials are well maintained, and a shortage is reported 
in some lines, the embargoes on freight and unsatisfactory 
shipping facilities having worked a hardship on dealers in 
building material. Collections in the main are satisfactory, 
and bank clearings show a substantial gain over last year’s 


igures., 


NEWARK. 


ey | . : 
cla bu Lness 


little or no change is noticeable in the gen- 
this city. Milder 
trade materially 
tinue good, with but 


Plans are in 


situation in weather has 
aided retail Employment eonditicns con- 


1 1.3) 


few men idle, while wages generally 


of 


purposes; 


at \ . Lane pnival. hand Lol a iarye 
Luaainy ' . , yaYrtiniiti.« <7 , . ? — 
building construction, particularly for residential 


amount 


. . on I —— .* v«< *y < ‘ *) ’ . ; 
new work will be under way as ather con- 


i {: es ‘« | ] " | 7% | . “~ vy ] ’ : } , hy NOT oa6 j 
re Tavorabie. sumMmvVver an iain materiai 


Money 


commercial require- 


ee 

i ’ na oa? ’ 

GIvions - 2 @ S ear 
} 


inds continue in good demand, a 


firm prices, 

} . hed | 
eppears to be in ample supply for all 
4 ~4 4oyey } . 
IO0,425 Last 


T> 


i 4 = . mr. 3°9 cy . cece e ’ . . 
nents. Bank clearings totaled S6: week, com- 


i 
‘ , erat F “ i. Ps °7 2 —— > . _ te | iP 
rared with $56,551,705 in the previous week. 


PHILADELPHIA. 


tinues to show a 


rt". : 
The volume of general] 


business ConNn- 


satisfactory improvement. Even though 
this is a quiet time of the year for textile manufacturers, 


> 


most of them are running at their maximum capacity, and 


the volume of for the 


business is considerably better than 
saine period last year. 

During 
print cloths, ete., has not been so active as previously, for 
the reason that the mills are sold as far ahead as they care 


to go. The reaction in the price of 


the past ten days the demand for cotton goods, 


raw cotton has also 
chilled the enthusiasm of buyers to a certain extent, but 
it is expected that the demand for these goods will continue. 
demand for mercerized 


The yarn 


nianufacturers are receiving more business. 


is improving. Hosiery 
Prices are still 
cuite low in comparison with the price of cotton, but the in- 
creased demand is expected to improve prices. Wool 
markets are quiet, and the manufacturers are not purchas- 
ing except for actual requirements. 
well employed. 


The mills seem to be 
Leather trade conditions continue satisfactory. Manu- 
facturers of kids say that comparatively few goods have 
accumulated this year as compared with material accumu- 
lation last year. 


Manufacturers of high-grade shoes report 
are N 


s very good demand. Collections prompt. Retailers 
are expecting a heavy shoe trade this season. The demand 
for electrical supplies continues steady and is likely to 1in- 
crease in volume as building operations get under way. 
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PITTSBURGH.—Business activity continues to benefit 
from the high rate of industrial operations; payrolls show 
exceptional gains over the figures a year ago and buying at 
Also a turn in the 
demands for 


retail has been quickened considerably. 


weather stimulated seasonal shoes and 


ready-to-wear goods. 


has 
Groceries are steadier, sales re cently 
featuring canned goods to some extent, with fancy quality 
in better demand. The bituminous coal market is marking 
time, consumers showing but little interest, and the present 
output sufficient. An improvement 1s 
likely with lake traffic resuming, but some operators are not 
very optimistic for the 


seems more than 
tun-of-mine steam ccal 
is selling down to $2 per ton at mine, by-product and gas 


coal holding somewhat firmer than heating grades. 


Summer. 


There is a decidedly better outlook in the machinery in- 
dustry, contractors’ equipment in particular showing a 
run of inquiries. 


rood 
Machine tools also are in brisker request. 
For mill supplies in general requirements are quite active. 
Makers of 
report a substantial run 
being deferred. 


brass goods, plumbing parts and store fixtures 
of orders, shipments in some cases 
The March building permits totaied %2,- 
950,388, an increase over the February figures but a de- 
last 
Wages in the building crafts have been increased 10 


crease as compared with the permits for March of 
year. 
to 20 per cent., the new scale being effective from April 1, 
and, with the labor situation more settled, an active Sum- 
mer is anticinated. Costs, however, are high, and lumber 


Brick 


booked to capacity. 


is advancing. and tile manufacturers have orders 


GLOVERSVILLE.—The 


a somewhat unsettied state. 


glove business appears to be in 


Manufacturers of moderate- 
trade are very 


are not busy. A 


priced gloves selling to the 


ba }. 
pOoOoUoINE 


while those selling to the retail trade 


pucy, 
Lew, 
manufacturing the finer grade, 
, eg , ° } . ‘ 1} 

bulk of which are for Fall s] 


and other 


4 a, 4 - 7 
report ple nty ot orders, tne 
snNmaon rT aa . — 4) > 
ipment. Leather, raw silk 


price, thereby 


1 oy 4 aes o> | ¢ : 4 “ lilv aa - . 
matveriai are steat ly rising in 


causing@’ most manutlacturers to be very conservative in 


° ' c . les Iie cw \ 
pome smail manulacturers former}\ SCL InL a iew 


jobbers to the a int of $5: JUV each vearly, report that 
those custom ire now buying all imported merchand se. 

The banks are not so liberal as in former years, and some 
of the old line companies have found it necessary to dis- 
continue, temporariiyv, the stocking un of made-up mer- 


chandise until such time as returns are made on Fall ship- 


ments. Collection are prompt to fair. 


Southern States 
With the advent of 


weather, retail busine 


ST. LOUIS more seasonable 
Retail mer- 


chants continue to visit this market in larger numbers, 


ss has shown expansion. 


it is noted that purchases are in larger quantities than la: 
year, there being a steady growth of advance orders. 
increasing scarcity of certain goods is another factor to in- 
cite retailers to provide for their forward requirements. 
Manufacturers are carrying their production to a high level, 
and practically all classes of labor are now well employed, 
with a shortage reported in several branches of the 
important industries. 


more 
Little change has taken place in the 
eoal situation, which continues dull and unsatisfactory. 
Mines in the Southern Illinois field are operating from two 
to three days per week, the demand being slow and the 
trend of prices lower. On the other hand, coke for smelting 
purposes is scarce and strong in price, the demand being 
stimulated by the heavy operations of iron and steel plants. 

Orders for shoes during March indicate a substantial gain 
over business for the same period last year, and factory 
operation is at capacity. Raw material prices are upward, 
and there have been slight advances in the finished product. 
Men’s clothing manufacturers are on full time operation and 
are constantly in receipt of mail orders due largely to 
underestimated requirements. There is an active demand 
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lor practically all items of dry goods, that for finished 
cottons being especially broad, and sales of 


Spring’ 


underwear for 
than they 
improvement 
and 


but the increased 


and Summer are considerably heavier 


were a year ago. ‘There has been a steady 
in hardware trade. Operations at foundries, mills 
machine shops show considerable activity, 
rate of production has not kept up with orders. 


voy railroads and automobile manufacturers continue to be 


Purchases 


large, and heavy orders are being received for structural 


steel and drilling supplies for all fields. 


BALTIMORE .—In 


<ood volume of business is being transacted, 


> 


de} artments a 
most 
of both 


skilled and unskilled workers is reported in several trades. 


wholesale and retai! 
while 
manufacturing plants are more active. A shortage 
Aside from local labor requirements, there is a strong call 

boost in waves; lt is 
to 50 
The stiffening in many commodity prices 
largely to the 


from other states, tending to cause a 
reported that unskilled help is being paid from 40 
cents per hour. 
is attributed advance in wages. Building 
operations are keeping their high level of last year, permits 
for March having totaled $3,644.520 in value. It 
cently been that a con- 
structed in this city for the manufacture of plumbing sup 


>10,- 


has re- 
announced new plant is to be 
plies and accessories, to represent an investment of 
000,000 and to employ 6,000 men. 

Wholesalers of 


footwear 


roods and 


lume of 


white 
their ve 


dry goods, millinery, 


report a large increase in trade 


is compared with sales a year age. Electrical supply 
house ire experienci! unusual activity, due to the in- 
crea n building operations The demand for steel and 
copper is strong. The business of this port during March, 
as indicated in customs receipts, exceeded all previous 
recor th il exports and ore imports have increased 
centiy Re rts from the fruit growing districts are that 

e crops Mla be materially aiic ed by the recent extreme- 


coid weatner., 


RICHMON D.—Labor, both skilled and unskilled, is 
emploved. 


well 
The recent receipt Of an additi mal large order 
j oe «y y ey S| sry ' ‘ » rad. i. ' + »* a prey play ry +) yy) ry)? oy reas 
’ y «A b)! ymment ni: I thas Lu Sl i saa Wiil) ¢ | SEPP EARL BLN pad Yes 
premise oO] empliovment tor an Increased num r or men tor 


Other ma 


supplied with orders and are onvnerating at 


_ ; P ] ' + yafanptiyringo mtoa te. are 
Inany montns to come. nulacturing interests are 


capacity. ff have 


‘ ! . , : — _ ame } . 7) 
Sales of confectionery, novelties and flower: 
hh ° . ] Tat } ; ony 44 . ith r) Ks ctar 9 

heen of good volume in connection with the saASLC!I eason. 


rood de- 


Clothing, hats and furnishings have also been it 


mand. With few exceptions, prices in all branches of trade 
and for all firm, 
further advances. 


commodities are with an inclination to 
Meat dealers have noted a quietness in the demand for 


their products, while sales of fish and sea foods have been 


more than usually large in number and volume. Recent 
unseasonably low temperatures and heavy frosts have 


caused much damage to fruit trees, particularly peach, pear 
and plum trees, all of which were already in full bloom. 
Early vegetables are also believed to have suffered some 
injury. 
ATLANTA.—Whyolesale 


fairly 


trade for April has opened up 
well and is larger in volume than during the cor- 
responding period of 1922. The percentage of increase, 
however, is not so great as during the earlier months of the 
present year. Retail trade is improving somewhat, though 
it is than it would have with more favorable 
weather conditions. The demand for building materials *s 
large, and it is expected that this will continue. A number 
of large structures have been commenced within the past 
few weeks and others are projected. Collections are satis- 
factory. 


less been 


MEMPHIS.—Business continues quiet, although Spring 
goods for women and children are selling fairly well. There 
continues to be a good demand for household goods and fur- 


nishings, but buyers are conservative. Bank clearings con- 
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tinue to run well ahead of the figures for this time last year, 
while the volume of business is also larger, but since so 
little cotton is left to be sold and recent sales have been so 
light there is some disposition to slow down. Weather has 
keen unfavorable for farming operations, delaying the buy- 
ing of many necessities, but there is some improvement. 

Building is going right ahead, and permits for the first 
three months of the year showed an increase of about 
$1,633,000 over the figures for the same period in 1922. In 
the sale of lumber and building materials there has been no 
cessation of activity. Farming implements and tools are 
in good demand. 


NEW ORLEANS.—Wholesalers and manufacturers in 
most departments report business quite active and volume 
satisfactory; however, there are a few branches which are 
not in very favorable condition, and the tendency of prices 
to advance is believed to have had a retarding effect on 
general trade. Spring trade with retailers has been quite 
good, though unsettled weather conditions have had a re- 
straining influence. Collections have been generally very 
fair. 

Trading in cotton has been only fairly active, though 
prices remain firm. Export demand is moderately good, and 
domestic consumption is in somewhat larger volume than 
usual at this time. The rice market has been moderately 
active, with quotations fairly firm. Recent sales of rice in 
rather large quantities were made at good prices, and the 
general tone of the market has been reported as quite satis- 
factory. The sugar market has been active, and, while 
imports show some increase over the figures for the same 
period last year, quotations remain firm. 


Western States 


CHICAGO.—Retail trade has been further retarded dur- 
ing the past week by unseasonable weather. The rush of 
the last week before Easter made some amends for the slow- 
ness of the buying for that season, but a return of low tem- 
peratures has brought about a reaction. Materials for 
home dressmaking are an exception, being more active 
than they were last week, while there is a good movement 
of knit goods and medium-weight ready-to-wear. In the 
wholesale field conditions are more cheerful. There is a 
good distribution of merchandise for Spring displays, and 
more interest is shown in offerings for Fall. Advance book- 
ings are substantially larger than they were last year, and 
rising prices seem only to stimulate the desire of merchants 
to cover future needs. 

Anticipation of a good demand for sport goods and outing 
supplies is seen in orders that are being placed by retailers. 
The same is true of household supplies, floor coverings and 
other lines that are stimulated by the building boom now 
getting under way. Building materials are moving more 
freely, and prices are strong, but conservative dealers are 
striving to prevent a runaway market. Canned goods are 
in better demand and prices are higher, in some cases ex- 
ceeding those of a few weeks ago by 25 per cent. The 
strongest factor in the industrial department is the con- 
tinued heavy demand for steel, which comes from all 
sources, especially implement and automobile manufacturers 
and architectual consumers. There has been an increase of 
country buyers in the city markets. Collections are ahead 
of what they were last year and are satisfactory. 

CINCINNATI.—Activity becomes more pronounced in 
the wallpaper trade as the season advances, and sales are 
about 20 per cent. larger than they were a year ago. Prices 
are firm and with an upward tendency. Manufacturers and 
jobbers of paints report that business is holding up satis- 
factorily and that there is an increase in volume over that 
of last year. While a considerable portion of the output is 
consumed by the building trades, the demand is well dis- 
tributed. Furniture plants in general are well supplied 
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with orders and are operating at full time. Prices have 
strengthened somewhat in practically all grades. 

Trade continues quite active in the jobbing districts. Mail 
orders and returns from traveling salesmen are contributing 
to a good turnover. Primary markets have continued strong, 
and further advances, especially in cotton fabrics, are prob- 
able. Weather conditions have not been entirely favorable 
to retail departments, although, in general, merchants en- 
joyed a satisfactory Easter trade. 


DETROIT.—Merchants in this city enjoyed a particularly 
good Easter trade, since which, however, there has been a 
natural lull, due in a measure to inclement weather, which 
has hindered shopping. Department stores report a satis- 
factory turnover, and Spring merchandise gives evidence of 
moving freely. Business with practically all retail stores 
shows a gain in volume over that of a year ago, while jobbers 
and wholesalers express satisfaction with the orders that 
are being booked. 

In manufacturing circles, output is practically at full 
capacity, and a sizable amount of business has been booked, 
a number of the larger concerns being behind on production. 
In the building field operations have tapered off to some 
extent, due chiefly to high prices, but construction work is 
still quite extensive, and contracts have been let for several 
civic improvements of large size. A rising market char- 
acterizes practically all commodities, with little or no evi- 
dence of any early drop except through a possible sudden 
cessation in buying. Collections are fairly good. 


MILWAUKEE.—The activity in the industrial situation 
is becoming more and more pronounced, and concerns fre- 
quently report inability to fill orders. Accompanying this 
situation is the scarcity of labor. All of the branches of the 
metal trades are sharing in this activity, with automobiles 
and accessories in the forefront. More seasonable weather 
has also been of advantage to the building trades and other 
outdoor work, in which a similar situation prevails. Retail 
business is very brisk. Dry goods, furnishings, underwear 
and wearing apparel in general are moving well. There is 
an improvement in collections, and general prospects appear 
very good. 


INDIANAPOLIS.—Business is quite active in all manu- 
facturing departments, and labor is fully employed; in some 
special branches there are indications of a shortage of 
workers. The automobile and automobile accessory lines 
show more than the usual early-in-the-year activity, and 
the season gives every evidence of being a good one. Build- 
ing operations, both for mercantile structures and for 
homes, are exceeding all previous records, and the upward 
trend in the prices of various commodities is causing un- 
easiness, notwithstanding the unusual demand. Whole- 
salers in women’s wear report more of a tendency to buy 
ahead for the remainder of this year. 


MINNEAPOLIS.—Merchants during the past month 
experienced very unfavorable weather conditions, but in 
spite of this they report a very good volume of business 
transacted. Wholesalers in the clothing trade and dealers 
in building supplies report that they are behind in future 
shipments, and there is every indication that present favor- 
able conditions will continue for some months. Retailers 
report a good Easter trade. Prices have advanced with the 
sales, it being noted that there has been a 10 to 15 per cent. 
increase in the price of men’s and women’s clothing and a 
large advance in building materials. Collections have 
shown a slight improvement. 


ST. PAUL.—The improvement in jobbing and manufac- 
turing continued during last week, and the outlook is quite 
favorable. A substantial volume is maintained in current 
business, and for future delivery orders are being booked 
that exceed any over a period of about three years. Spring 





trade in retail seasonable wearing apparel, in spite of un- 
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seasonable weather, is ahead of what it was last year and 
is termed quite satisfactory. Distributors of dry goods, 
notions, footwear, clothing, men’s furnishings, and hats and 
caps report an increased volume over trade a year ago, and 
merchants are liberally placing orders for Fall and Winter 
merchandise. Sales are active in hardware, butchers’ sup- 
plies, harness and automobile accessories, and, owing to 
increased building operations, all building materials are 
beginning to move in considerable amounts. 
fair. 


Collections are 


KANSAS CITY.—Conditions are not much changed, but 
business is showing a gradual increase. Most branches 
subject to seasonal influences show satisfactory gains, es- 
pecially in building material and farm equipment. Build- 
ing operations continue very active; building permits for 
March showed an increase of more than $1,000,000 over the 
figures for the same month last year. 
employed in all industries. 


Labor continues wel] 


Pacific States 

SAN FRANCISCO.—There is continued manufacturing 
activity, and the situation is sound. Prices in 
some commodities are thought to have reached about the 
high point, recent advances having been mainly on those 
supplies of which there is a shortage. 


reneral 


Certain grades of 
steel are hard to get, and the demand for lumber continues 
in excess of the output, but the demand for high-grade 
prepared food products seems to have slackened, the public 
not having willingly followed recent advances. 

Retailers report that pre-Easter sales were very satis- 
factory, with business much larger than it was a year ago. 
Prospects are favorable for an early and large fruit crop, 
but there is a serious lack of moisture for grain crops, and 
green vegetables are advancing in price because of unsea- 
sonable dry weather. Mining operations are on a broad 
scale, and oil production continues large, with considerable 
new drilling, but in low-grade fields present prices paid by 
refiners are against profitable work. In the cities, however, 
there is plenty of work at good prices for labor. 

PORTLAND.—Retail business was stimulated during the 
week by unusually warm weather. 
other Easter lines were active. 


Clothing, miilinery and 
Farmers took advantage of 
the favorable weather to push their farm work, and this 
was reflected in lighter orders to jobbers from the agricul- 
tural districts. 

Lumber production continues at the same high rate as in 
recent weeks, the output for last week being 105,611,562 
feet, which is 16 per cent. above normal. Since the begin- 
ning of the year the cut of the West Coast mills has ag- 
gregated 1,091,961,785 feet. The demand is still strong and 
again exceeded production, the week’s orders amounting to 
109,522,491 feet, of which 26,096,266 feet were for domestic 
ports, 18,530,064 feet for export and the remainder for rail 
delivery. Shipments during the week were close to the 
record, amounting to 120,098,369 feet. Sales since the first 
of the year have exceeded production by 210,777,992 feet. 
The increased shipping movement has cut down the total 
of unfilled cargo orders by 21,522,725 feet and unfiiled rail 
orders have decreased by 9,893 carloads. 

Contracting of new crop wheat has started, and farmers 
willing to sell are receiving $1 per bushel net. Trading in 
old wheat is restricted, as European demand is small and 
most of the mills have sufficient grain for their orders in 
hand. A large part of the milling business consists in 
working off the millfeed surplus, the demand for which is 
keen, particularly from California. ° 

SEATTLE.—Retail trade has received considerable stim- 
ulus from the unusual Spring weather, which has helped 
to make the business volume in retail stores exceptionally 
strong. Collections, also, have shown marked improve- 
ment; some concerns state that collections are now better 
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than even at the height of the war period. Accounts with 
local retailers are in better condition than they were last 
year. They are now being watched closely and credit is 
being extended cautiously. Department stores and smaller 
specialty stores are expecting a slight decline in April, but 
such institutions as furniture stores are planning on a good 
volume of business in April and May. 

The lumber industry for the week ended March 24 in- 
creased its production over that of the week previous by 
o per cent., making a total of 16 per cent. over normal 
output. The total production was 105,611,000 feet; sold 
109,522,000 120.098.000 feet. the first 
12 weeks of this year production has totaled 1,091,961,000 
feet. A statement of January business of the port of 
Seattle, made _ public, more than 
$16,000,000 for the month over the figures for the same 
month of last year. 
year was $51,249,000. 


feet, shipped For 


just shows a gain of 


The total of the January business this 


Dominion of Canada 

MONTREAL.—While the temperature is tending to rise, 
weather conditions at present cannot be described as sea- 
sonable, and the majority of city retailers have found 
Easter business more or less of a disappointment, with a 
prospect of a certain proportion of seasonable specialties 
being carried over. Among wholesalers of dry goods, trav- 
elers are reported as doing fairly well, weather conditions 
being taken into account, but a spell of comparatively 
warm weather is desired. Among jobbers of woolens and 
tailors’ trimming’s there is a general disposition to grumble 
at the slow improvement shown in business, but clothing 
travelers are now starting out for Fall orders in a more 
or less optimistic mood. 

Manufacturers of paints, varnishes, etc., report a fairly 
active business, and a good many lines of raw material 
show marked advance. Sugar buyers have apparently 
accepted the situation as fairly fixed, and jobbers report 
increased orders. ’ quotations remain firm on the 
of 10%, cents per pound for standard granulated. 
General groceries show a normal distribution. In the pro- 
vision market there has been a stiffening in quotations for 
hog and hog products. Eggs are seasonably easier. 

Ice-breaking operations in the St. Lawrence are at a 
standstill, the most powerful of the three Government boats 
being temporarily disabled, while the two smaller steamers 
are blockaded about half-way between this city and Quebec. 

TORONTO.— Easter trade, which was expected to swell 
retailers’ receipts, was a disappointment due chiefly to un- 
favorable weather conditions. 


Refiners 
basis 


Severe weather handicapped 
huilders’ operations last week, but preparations were made 
for rush work as soon as the weather became satisfactory. 
Lumber trade was affected by climatic conditions. The dry 
goods movement was equal to the figures of a year ago, 
but wholesalers were very careful regarding the opening 
of new accounts and often shipped only part of large orders 
where there was any question regarding ability to pay 
promptly. The trade in boots and shoes was quiet; t®e de- 
mand for leather footwear was below normal, and store- 
keepers maintained very low stocks, often just sufficient to 
cover daily consumption. 

Grocerymen stated that trade was fair and prices rising. 
There was a prominent movement of fence materials, paints, 
ete., toward the country. Freight traffic eased off slightly. 

QUEBEC.—Wholesale trade in dry goods was fair last 
week, and slowly growing improvement is noted in the pur- 
chasing inclination of retailers in the country, but in the 
city retail trade has been quiet since the Easter rush, 
partly because of bad weather conditions. The lumber cut 
during the Winter has been in large volume, and expecta- 
tions of a satisfactory log driving season are reported. 
Shoe and corset factories are well employed. Collections 
are fair for the season. 
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THREE MONTHS’ BUSINESS MORTALITY DECLINES 


Reduction of Nearly 80 Per Cent. in Number of Failures from Last Year's Record 
‘Total—Liabilities Decrease Sharply 


A S was to be expected, with the decisive business recovery 

and the previous elimination of many of the weak spots 
United States for the first quarter o 
year show a marked reduction from the abnormally heavy 
mortality of the 1922. Numbering’ 5,316, 
and other fiduciary suspensions, the 


, 
months 


~ 


failures in the f this 
he 

same period of 
exclusive of banking 
defaults during the three 
7,917 in the 
liabilities 


recently ended compare 


with earlier year, and the $188,251,574 of 


contrast with a total of $218,012,365. In point of 
number, therefore, the failures for the first quarter of the 
current year disclose a decrease of nearly 50 per cent. from 


those of last year, while the indebtedness is smaller by 


The defaults of the first quarter of 1922, 
however, were unprecedented, both in number and amount, 


fully oOo» per cent. 


and the latest returns reveal a commercial death rate con- 
siderably above the average. With the exception of three 
years—1922, 1916 and 1915—no preceding first quarter has 
shown so many failures as occurred this year, and only twice 
before—in 1922 and 1921—have the liabilities been so large. 
The recent tendency, on the other hand, has been toward 
improvement, at least in respect to the number of defaults, 
and the March aggregate of 1,682 is the smallest, aside from 
that of the short month of February, of any month since last 
September. The March indebtedness, owing to several 
failures of unusual size, increased to about $48,000,000 and 
reached the highest point, except for the amounts in January 
and last December, of all months back to April, 1922. 

Further analysis of the first quarter’s statistics shows 
that the decrease in the business mortality, as compared 
with that of the same period of last year, extended to manu- 
facturing, trading, and other commercial occupations. Num- 
bering 1,284, the manufacturing failures disclose a reduction 
of 18.6 per cent. from the 1,577 similar defaults of the first 
quarter of 1922, while the 3,863 trading failures are 29.9 
per cent. below the total of 5,508 reported last year. The 
most pronounced improvement, however, appears in the class 
designated as “otner commercia!,” which includes agents, 
brokers, and other concerns that cannot properly be classified 
as either manufacturing or trading. Thus, the 169 other 
commercial defaults during the first quarter of this year 
compare with 452 for the same three months of 1922, or a 
reduction of 60.9 per.cent. 

The exhibit as to liabilities also shows decreased amounts 
in each of the three classifications, the manufacturing total, 
at $64,775,610, being 13.7 per cent. less than the $75,057,410 
of the first quarter of last year. Among traders, the indebt- 
edness this year reached $65,077,500, or 29.8 per cent. below 
the $92,690,649 of last year. As with the number of failures, 
the other commercial class reveals the largest decrease in 
liabilities, the aggregate of $8,378,464 being 83.3 per cent. 
smaller than the $50,264,306 of the first quarter of 1922. 

The number and liabilities of the first quarter’s failures, 
by classifications, are compared herewith for two years, with 
the percentage decreases in each case: 


I Pe 
Nu I i . Liat i 
< ; 192 > 1% 1 D 
Manufacturi <4 1,577 Sf $64 610 $ 410 ° 
os a R4 SOR 2 } ’ ( ) } . 
Other ¢ ' } 4392 t } “ 8 464 < 
ist Quarter.... 316 7,517 $138 ] 1 $2 0) ( 


When the first quarter’s returns by geographical divisions 
are examined, it is seen that the reduction in number of 
failures was country-wide, while the Western States alone 
report heavier liabilities than in the first three months of 
1922. Relatively the largest decrease in number of defaults 
—44.5 per cent.—occurred in the South Atlantic section, and 


the South Central States show a falling off of 
The exhibit for the Central East reveals 
smallei 


42.1 per cent. 
a total of failures 
by 31.3 per cent. than the number for the first 
quarter of last year, and in New England a decline of 27.6 
is disclosed. the Central 
Western division, with a reduction of 24.9 per cent., and the 
Midale Atlantic, Pacific and Western States report decreases 


The next best showing is made by 


of 19.7, 9.7 and %.7 
The in the 
Western States reached 26.3 per cent., but all of the other 


sections 


per cent., respect L\ ely. 


increase in the indebtedness of the defaults 
disclose substantial contraction in 


involved. 


the amount of 
Thus, the New England, South Central, 
and Pacific Coast divisions each report decreases of more 
than 50 per cent., while the Central Western and South 
Atlantic States show reductions of 59.2 and 36.3 per cent., 
respectively. In the Central East, the indebtedness was 
smaller by 34.4 per cent. than that of the first quarter of 
1922, and in the Middle Atlantic States there was a con- 
traction of 26.5 per cent. 


mone Vy 


In the following table are given the number and liabilities 
of failures in the first quarter in the different geographical 
divisions, with percentage changes. 


Percent- Percent- 


Number—, age f Liabilities--—-——~, age 

Section. 1923 1922. Dec, 1923 1922. Dec. 
New England.... 490 677 27.6 $10,578,978 $23,749,818 55.5 
Middle Atlantie.. 1,311 1,633 [3.7 61,154,121 69,380,259 26.3 
south Atlantic... 648 1,168 44.5 15,235,158 23,949,033 36.3 
South Central.... 655 Lisi 4?) 12,386,460 25,896,888 52.2 
Centrai bhast..... 973 1,416 i: 27,336,068 41,66 42 34.4 
Central West.... 557 742 24.9 10,545,129 17,354,115 39.2 
WHOGOOTE. 6c 6 «600% 216 234 Pe », 424,136 4,296,094 %26.3 
Pe sthacawods 466 016 9.7 51,024 11,718,686 52.6 


9,316 7,517 29.3 $138,231,574 


Total VU. S.. 
* Increase. 


Like the commercial failures, banking suspensions during 
the first quarter of this year were much smaller, both in 
number and amount, than those of the same period of 1922. 
The number this year totaled 65 and the liabilities slightiy 
exceeded $12,000,000, whereas in the first quarter of last 
year the number was 106 and the indebtedness fully $38,- 
000,000. Except for the Middle Atlantic States and the 
Western States, fewer banking defaults occurred this yea 
in each of the different geographical divisions, while only 
in the Central East was there any increase in the indebted- 
ness. The largest number of banking suspensions in the 
quarter recently ended was reported by the Western States, 
the number being 26, and this section also discloses the 
heaviest liabilities, with an aggregate of about $6,300,000. 





Record of the Week’s Failures 
JHILE the and the South in the 
number of failures reported to R. G. Dun & Co. this 
week, the Western and Pacific sections of the United States 
report larger decreases, and the total for the week is 316, 
as against 356 in the previous 
aggregate was 562. 


cast show increases 


period. A year ago the 


There are also fewer defaults with liabilities of more 


than $5,000 in each instance; this week they number 171, 
or 54.1 per cent., compared with 202, or 


06.7 per cent., a 
Similar insolvencies in the corresponding week 
last vear numbered 333, or 59.2 per cent. 


week ago. 


A large decrease is evident in the failures reported from 
the Dominion of Canada; they number 39 this week, or less 
than half the 87 of last week, while a year ago the total 
was 69. Defaults involving more than $5,000 in each case 
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EXPANSION EVIDENT IN CLOTHING 


Production is Increasing, and Both Sales 


April 7, 192; 


INDUSTRY 


and Collections Show Satisfactory Gains, 


with Prices Strengthened by High Raw Materials 


"PHE genera! 

increased buying power of the public are reflected in 
gains made by the clothing industry, the details of which 
are given reports DUN’S REVIEW. 
Though one or two centers report labor difficulties, produc- 
tion is manufacturers 
enlarging their vlants in order to take care of the greater 


improvement in business conditions and the 


in special received by 


renerally increasing, and some are 
demand. Sales have shown a gradual improvement since 
Fall, and the 
ported to be brisk, although in some cities weather condi- 
unfavorable. Largely because of the ad. 
vances in the prices of raw materials, especially wool and 
eotton, prices of clothing are generally firm and tending 
to rise. At the same time, manufacturers are trying to keep 
down prices, partly by reducing overhead expenses. Collec- 
reported as being fair 


| + ‘ 
iast 


retail trade in Spring clothing is re- 


tions have been 


tions are improving and are now 
to good. 

The cloak and suit trade, which was quite slow a year 
220, is showing increases of from 15 to 50 per cent. in sales; 
rrices have advanced 10 to 20 per cent. and are firm. There 
have also been substantial gains in the sale of men’s and 
boys’ clothing, and in its production as well; prices in this 
department are higher than they were a year ago, but they 
do not appear to be so firm as are certain other lines. Sales 
of infants’ wear are larger, and prices are 10 to 15 per cent. 
higher than they were last year. The detailed reports 
follow: 


BOSTON.—Sales in the cloak and suit trade are reported 
to be showing an increase from 15 to 20 per cent. over the 
figures for the 1921 season, and it is the opinion that prices, 
which have already increased 10 to 20 per cent. will hold. 
Largest sales are reported by houses making a specialty 
of immediate delivery. 

Manufacture of men’s clothing increased largely, 
and sales show a gain of 20 to 50 per cent.; the concerns 
reporting a 50 per cent. increase are those selling med:um- 
grade merchandise, as the better-class material is apparent- 
ly not moving so fast. Styles are tending toward soft 
materials, the prices of which are cheaper, hard-finished 
2x00ds being used for conservative styles, the sales of which 
ere steady. There is little advance over 1921 prices, anda 
opinions are expressed that a decline is possible. 

Boys’ clothing shows a large increase in sales; prices have 
advanced and are expected to hold for Fall, some expecting 
a decline in the Spring of 1924. Infants’ wear shows a 
large gain in sales, prices advancing 10 to 15 per cent., and 
per cent. 


has 


enother increase is expected of about 5 


PHILADELPHIA.—The volume of business in the cloth- 
ing industry so far this year indicates an increase over the 
sales in the corresponding period last year, and prices have 
also advanced: retail prices for the Spring of 1924, it is 
said, will show a marked increase over prevailing prices this 
Spring. 

The consensus of opinion among the manufacturers of 
clothing using raw materials is that they have endeavored 
to keep prices as near the former level as possible by aver- 
aging up purchases, some of which were made considerably 
below present replacement values, but it is believed that 
supplies are becoming exhausted and that future purchases 
of materials will be made at considerably higher prices. 


ROCHESTER.—Several leading clothing manufacturers 
report a satisfactory Spring season, with a slight increase 
in production over the output a year ago, and prices ranging 
Collections are reported somewhat slow, 


about the same. 


and the majority are carrying at present a larger amount 
ini accounts receivable. Agents are about to start out for 
Fall, and, while some of the manufacturers have not fixed 
prices as yet, owing to labor demands which are in process 
of adjustment at present, all agree there will be an in- 
crease in prices. Weather conditions have had an adverse 
eifect on duplicate orders, thus tending to restrict produc- 
tion. On the whole, the situation is satisfactory, and all 
seem optimistic regarding the future. 


ST. LOUIS.—The men’s and women’s clothing industry is 
making marked progress, and some manufacturers are sell- 
ing their output in every part of the country. The total 
volume of business for 1922 was more than $50,000,000, a 
considerable increase over the figures for 1921. Manufae- 
turers have been forced to increase their facilities, owing 
to greater demand. Spring lines are being well taken, es- 
pecially in the cotton sections. In order to keep pace with 
their orders, manufacturers continue full time operations. 
The sales for February exceeded those of a year ago by 
26.9 per cent. and showed an increase over January sales 
of about 29.5 per cent. On account of the uncertainty of 
the raw material market, there is hesitation in ac- 
cepting orders for a later delivery. Raw wool has been 
steadily advancing. The increases in this commodity aver- 


some 


age 66 to 100 per cent., comparing the present figures with 
those of a year ago. 

The production of 
St. Louis is approximately 


increase in the men’s clothing in 
ood per cent. since January 1, 
i921, the Spring business is large and a heavy Fall business 
is expected. Production is almost at capacity, and advances 
have taken place all through the industry in the past 60 
days. In the manufacture of boys’ clothing, there nas been 
an increase of about 20 per cent. over the output for the 
same period of 1922. Prices are about 5 per cent. higher 
and for the coming Fall will average 10 per cent. higher, 
if not more. Retailers in St. Louls are buying fu'ly 50 per 
cent. more goods at present than at the same time a year 
for immediate use. Country business, is also much 
improved in volume, and collections are decidedly better. In 
the ladies’ ready-to-wear market, it is claimed that this year 
has been quite satisfactory up to date, showing a big in- 
in sales over the trade in the corresponding period 
of last year. Children’s coats and headwear are produced 
in this city in considerable quantities. It is noticeable that 
the smaller stores are specializing more than ever in infants’ 
wear and ure setting apart a certain section of their store 
for this department. 


4 


ago, 


erease 


BALTIMORE .—Conditions in the clothing trade in this 
city are on a much better basis. This has not been a sud- 
den development, but has gradually come about since the 
Fall of 1922. The season thus far this year has been satis- 
factory with the manufacturers; there has been no boom 
business, but it has been better than it was a year ago. 
The condition of the retail trade during the next two or 
three montks will have much to do with the manufacturing 
business. The salesmen are about to leave with their 1923 
I’all lines, and there is a very general expectation that a 
substantial business will be done. 

Some houses report an increase in sales of as much as 
oo per cent. over the figures for a year ago, notwithstanding 
the rise in the prices of woolens and of practically all tex- 
tiles. Suitings have advanced 50 cents per yard, overcoat- 
ings 75 cents per yard and trimmings 10 cents per yard, 
while certain kinds of labor are paid 10 per cent. more, and 
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these advances are expected to result in an increase of about 
12 per cent. in the price of the manufactured product. In 
addition, wage increases in the New England cotton and 
woolen mills will have their effect. Houses in this city 
appear to be well supplied with raw material, of which they 
have purchased rather heavily on a rising market. Collec- 
tions have been satisfactory during the past six months, 
and altogether the prospects for the year 1923 appear quite 
favorable, particularly in the 
priced clothing. 

CHICAGO.—The clothing industry fared better in 1922 
than in 1921, but did not fully recover its stride. In August 
and September, 1922, it began to benefit by improved con- 
ditions, and this improvement has continued. As the result 
of better times the industry has collected amounts that 
have been standing out for a long time, and many houses 
are now showing larger sales with less outstandings on their 
books. One of the features of the business revival is the 
demand for better merchandise, in contrast to the call for 
cheaper goods during the depression, and makers are en- 
gaged with the problem of producing lines to meet this 
change of demand with as little increase in price as is 
consistent with raw material and labor conditions, partly 
by a reduction in overheads, and the advance in prices for 
fall will be less in proportion than the increase in cost of 
materials and labor. 

Men’s clothing manufacturers state that business for 1923 


manufacture of medium- 


shows an increase of from 5 to as high as 25 per cent. over 
last year’s figures. Spring business is practically over, and 
Fall lines are not yet marked up. Some houses report a 
demand for extreme and numerous styles for youths and 
young men, but otherwise, except for the rise in the cost 
of raw materials, their handicaps are fewer. They look 
for a better Fall business than they had a year ago and 
state that the increase of price over last year is about 5 
to 10 per cent. Wholesale tailors state that the market on 
labor is very firm, both in textile mills and with the gar- 
ment makers. This condition is being more generally ap- 
preciated, and business with them shows an increase of 15 
to 20 per cent. over trade a year ago. 
CINCINNATI.—Spring business in the clothing industry 
has shown a satisfactory increase over the sales in the 
season of 1922. All actively at 
present, and prospects for Fall appear promising, as in- 
dicated by initial orders now being booked. However, man- 
ufacturers are confronted with the difficulty of keeping 
Fall 
merchandise will range approximately 10 per cent. higher, 
this being necessitated by the upward tendency of all raw 
materials, especially woolens, in which an additional ad- 


branches are operating 


down prices to counteract the rising cost of materials. 


vance of 15 per cent. has recently been announced. 
Manufacturers of coats suits report im- 
increase of fully 50 per cent. in 
done last year 
secause of the 
rising market and general improvement in industrial and 
agricultural districts, preparations have been made for an 
active Fall season. 
CLEVELAND .—The 
in general wearing apparel. 
ing and women’s and 
very good outlook. 


women’s and 
proved conditions and an 
Spring trade as compared with business 


when business was exceptionally backward. 


season has opened very favorably 
Manufacturers of men’s cloth- 
children’s report a 
There have been some sharp increases 
in the cost of raw materials, and some fabrics are hard to 
procure. This has tended to force prices upward, but the 
manufacturers have endeavored to counteract this by hold- 
ing down the cost of manufacture. Small merchants have 
shown a disposition to order more freely, although they are 
still exercising caution in the face of the somewhat un- 
steady quotations on raw materials. The retail trade on 
Spring garments has been quite brisk. The optimistic feel- 
ing in the trade includes such lines as knit goods, millinery, 
hats, caps, hosiery and underwear. 


outer garments 
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DETROIT .—Clothing has shared substantially in the 
general business improvement at Detroit, following the re- 
cent betterment in industrial conditions. Confidence and 
increased public buying power are shown in practically all 
aepartments. 


Manufacturing in clothing in this city is not extensive 


and is more along special lines, but manufacturers and 
vholesalers of garments, including children’s wear, report 
a good increase in business over that of a year ago. Road 


forces are turning in a satisfactory volume of orders, with 
future commitments more liberal. Credits are being closely 
scrutinized, and collections are reported fairly good. 

normal 
requirements, with pre-Easter business well in excess of 
that of former years. 


Retail stores have commanded a good trade in 


The nearer approach of Spring and 
more settled weather are expected to bring about increased 
activity. Prices of practically all clothing are firm, with 
the better grades showing an upward tendency, though no 
material change is expected. 

MILWAUKEE. The improvement in business 
throughout the country is reflecting itself favorably in the 
Demand 
for clothing from the industrial centers is very good, while 


general 


volume of business done by the clothing industry. 


demand from agricultural communities is showing a steady 
increase. Demand is mostly for goods at a medium price, 
aithough the higher grades are steadily meeting with in- 
creasing sales. Collections are fair and improving. The 
cutlook for Spring business is encouraging. 

Prices for Spring are very firm and clothing materials 
Labor in the industry is becom- 
ing scarcer, and higher production costs may result. Prices 
that enter into the manufacture of 
clothing advances in the past few months 
and will bring the retail price for the Fall and Winter of 
1923 to a level that is 10 to 20 per cent. higher than that of 
the Fall and Winter of 1922. 

MINNEAPOLIS. 


in the clothing trade, compared with sales a year ago. 


are constantly advancing. 


of all raw materials 


have shown 


-A substantial increase has been noted 
Mer- 
chants report as high as 50 per cent. increase in the sales 
of men’s clothing, such as shirts, mackinaws and overcoats. 
Large orders for future deliveries are on hand, and prices 
in that department have increased by from 10 to 15 per 
cent. 

A decided improvement has also been noted in women’s 
furnishings, and merchants report that they are behind in 
filling orders for immediate shipment. 
increased about 


Prices have also 
15 per cent. in that branch. 
cellaneous wear is reported to have increased in sales, and 
merchants believe that the present stride will continue for 


some time and are quite optimistic. 


Men’s mis- 


SAN FRANCISCO.—Clothing manufacturers are doing 
an active business, with prices about 10 per cent. higher 
than they were a Jobbers report satisfactory 
sales, and collections are generally good. Woolen materials 
are higher in price, but there is some importation of New 


y 


Zealand woolens at prices below those of Europe. 


year ago. 


LOS ANGELES.—The manufacture of all lines of men’s 
wear in Los Angeles has shown a steady increase during 
the past few years, both in output and in number of plants 
in operation. In outerwear, the output, in woolen fabrics, 
is confined largely to the cheaper grades of suits, trousers 
and overcoats and, in corduroys, khaki and other cotton 
fabrics, to workingmen’s trousers, overalls and outing 
clothing. Manufacturers in all of these branches report an 


increase of from 25 to 60 per cent. in volume for 1923 
over the output for the corresponding period in 1922. Buy- 


ing on the part of retailers is reported, for the most part, 
as conservative and as prompted more by reasonable re- 
quirements than by increasing prices. 
Prices, as a rule, are reported 10 to 15 per cent. higher 
than they were a year ago, and, with the recent advance 
(Continued on page 14) 
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MONEY MARKET TURNS EASIER 
Call Loan Rates, After Early Strength, Ease 
Off on Interior Offerings 
‘ALL money opened and renewed this week at 5% per 
“ cent., and before the close of business on Monday the 


rate for new loans had advanced to 6 per cent. The renewal 

rate was again 514 per cent. on Tuesday, but the high rates 

that have been prevailing for some time past brought an 

accumulation of funds to this market from the interior. 

Efforts to place this money, together with the decline in the 
: . 


stock market. which had lessened ti 


{ e demand, caused re- 
» J 


cessions in the rates, until 4 per cent. was reached, the lowest 
firure at which loans were made on the Stock Exchange 
since February 16. Concessions of half a point from this 
rate were reported in the outside market. Time money 
ruled very firm, the asking rate advancing to 5%4 per cent., 
after lenders had been willing to do business at 5% per cent 
3orrowers were not eager to pay the higher rate for accom- 
modation, and transactions were restricted almost wholly 
to the renewal of expiring loans. 
quoted at 5 to 514 per cent. for the best names and at 5% 
per cent. for others not so well known. 


Commercial paper was 





Money Conditions Elsewhere 


Boston.—There is somewhat more of a demand for commercial 
paper, but the money market as a whole is quiet, and there is no 
indication of a further increase in rates in the near future. Call 
money is 5% per cent., while time moncy remains steady at 5 to 04 
per cent. Prime commercial paper is bringing 5 per cent. 


St. Louis.—tThere has been a further improvement in the demand 
for funds from commercial borrowers, with the demand for funds to 
finance livestock operations holding up well. Rates hold firm. De- 
posits are holding up well, and there has been a further increase in 
savings. Commercial paper rates have advanced to 5 per cent., with 
a limited number of exceptionally choice names selling at 4% per 
eent. Other forms of accommodation are at 5% to 64 per cent. 
Investment demand continues to be good. 


New Orleans.—There have been no special features in the financial 
situation. Money is in very good demand and at reasonable rates. 
Trading in stocks and bonds has been only moderate; prices are 
firm, and there appears to be considerable investment demand. 


Chicago.—Borrowing demand is about the same as it was in the 
previous week, and money rates are firm, commercial paper at 5 to 
o%4 per cent. and bank loans at 5% to 6 per cent. There was only 
a slight increase in rediscounts at the Federal Reserve Bank last 
week. Investment demand has been curtailed somewhat by higher 
loan rates, -but is still good. 


Cincinnati—Money conditions were practically unchanged last 
week, with an active demand throughout the week. Rates were 
maintained at 5™% to 6 per cent. for all classes of loans. The bond 
market was rather quiet, and prices inclined to soften. 


Minneapolis.—The rates for all classes of loans are from 5 to 5% 


per cent. Commercial paper is discounted at 54% per cent. Deposits 
are heavy, and there has been a fair demand for money at present 


ates. 


Kansas City.—Dank deposits are holding up well. Loans show 
a moderate increase, with a corresponding lowering of reserves 
Rates are firm at 6 per cent. 





Foreign Exchange Rates Decline 

Tae foreign exchange market was irregular for a time 
this week, with a generally lower tendency. Sterling, in 
particular, was reactionary, the rate falling in the early 
trading to $4.06%4, which was the lowest level reached since 
February 2 and a full cent under the rate quoted at the 
'rench francs also felt the effect 
of the heavy offering of bills, that remittance rate yielding 
to 6.54, as compared with an early price of 6.66. 


beginning of this week. 


Italian 
lire receded from 5.0214 to 4.97. German marks were firm 
for a time at .0048%, but declined later to .0047%. 
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Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon Tues Wed Thurs. Fri 
Sterling, checks.. 4.67% 4.67% 4.66 4% 4.66% 4.661, 4.66% 
Sterling, cables.. 4.67% 4.07% 4.07% 4.66% 4.66% 4.66% 
Paris, checks..... 6.65 be 6.60 be 6.56 6.50), 6.56 6.60% 
Paris, cables..... 6.66 6.61 6.564 6.51 6.586% 6.61 
Berlin, cbhecks.... 00 be 00 le OU Ly 00% 00% 00% 
Serlin, cables.... 00 by 00'% 00% 00 ke 00% 00% 
Autwerp, checks.. 5.73 5.68 ly 5.66 lg D.6 ) ie 5.65 ‘ 1 ky 
Antwerp, cables.. 5.73 ly 5.6 67 D.61 5.65% Yo a 
LAPe, CROCS. «c++ o.U02 4.0% o.ULM 4.NU% 4.9°>% 1.061% 
Lire, cables...... U2 le 4.90 5.02 5.00 4.9 i 
Swiss, cheeks.... 18.49 18.49 18.45 15.42 18.40 ] 4 
Swiss, Cables..... 1-.49% 15.51 18. 7 S.44 18.42 18.56 
Guilders, checks... 39.59 $9.35 BY .27 BY. 89.28 v0.25 
Cullders, cables... 39.43 39.39 89.32 Ste $ 89.32 vo" 
Pesetas, checks... 15.35 15.35 15.31 15 15.30 lo.29 
Pesetas, cubles... ae 15.37 15.33 1? 15.32 15.5] 
Denmark, checks... 10.14 iv.i4 19.05 1H .t 1¥.U8 19.04 
Denmark, eables 1.16 19.16 i%.10 1%.09 1v.10 19.0% 
sWedenh, checks. ee 26.60 26.60 yay eo 26.58 26.5 2'i.04 
Sweden, eubles... 26.62 26.62 26.62 26.09 26.60 26.5% 
Norway, cheeks... 15.06 18.08 18.05 18.00 1.08 18.0. 
Norway, cables... 1.08 15.10 18.07 ls.il Is. O LS.09 
Montreal, demand. 98.31 9S.31 9~ .25 98.25 9R.25 Vs.1s 
Arzeutina, demand 37.2 837.00 86. 5 26.° 7 86.87 OUe 
Brazil, demand... 11.00 11.60 10.60 1V.50 10.55 10.60 
Chili demand 13.05 13.05 i re 1 SO 2 0 12.00 
Uruguay, demand. 55.20 $5.12 8.12 S4.409 $4.57 S453 





Volume of Bank Clearing Rises 

JANK clearings at twenty cities in the United States this 

week not only substantially exceed those of last week 
but also are larger than the amounts for this period of 
the two immediately preceding years. At $7,190,125,000, 
this week’s total shows a gain of 8.6 per cent. over last 
week’s clearings and is 3.9 and 16.6 per cent., respectively, 
above the figures for 1922 and 1921. All of the cities 
outside of New York that are included in the statement 
report increases over the clearings of a year ago, and the 
ag gregate—$2,686,125,000—discloses an expansion of 16.8 
per cent. There is, moreover, a gain of 20.8 per cent. in 
comparison with the total for this week of 1921. On the 
other hand, the New York City clearings of $4,504,000,000 
are 2.4 per cent. anaer than those of last year, although 
showing an increase of 14.2 per cent. over the amount for 
1921. 


Week Week Per Week 

April 5, 1923 April 6, 1922 Cent. April 7,1921 Cent t. 
Roston ..... $400,799.000 $323.000,000 + 24.1 $27: 254, v00 + 45.6 
Buffalo ... 45.200,000 $8.150.000 4+1>.5 $7.1-7.000 +21.5 
Philadelphia. 469.000.000 435.000,000 + 7.7 43 °.404.000 + 8.5 
Pittsburgh . *150,843,000 Data we aia saat *136.58>.000 aie 
Baltimore .. 03,777,000 92 773.000 + 1.1 S4 545.000 + 10.9 
Atlanta ..e. 49.3>8,000 3%.634.000 + 27.8 40 177.000 + 22.9 
Louiaville .. 2s. 215.000 24.126.000 + 6.9 23.025,.000 +17.9 
New Orleans. 46 233.000 41.378,000 + 11.7 41 471,000 +11.5 
Daline ..... 27. 828.000 22..41.000 + 22.4 23. 55,000 + 19.6 
(hileago .... 647.918.0000 549.722. 000 + 17.9 525 950, 000 + 23.2 
(ucinnati .. 71,569.000 57.025 000 + 26.0 61.237.000 + 17.4 
Cleveland .. 113.316.0000 90.376.000 + 25.4 111 3°30) 000 + 1.8 
Toetreett _ 110.50s8,.000 91,461,000 + 20.8 667.767.0000 + 63.1 
Minne ‘apolte . 64.352.000 AT.5°9.000 + 11.7 57.000,000 +12.9 
Kaneas City. 131,650,000 112.495.000 + 17.0 145 019.000 — 9.8 
Omaha : 44.457 ,000 337.375.0000 + ]s,{) 38 464.000 +15.6 
Lave Angeles. 128,815,000 3 24%, O00 + 38.1 76 129.000 +4+69,2 
San Francisco 147,000,000 140 200.000 + 4.9 122.600.6000 +19.9 
Seattie .... 84.270.000 28.545,.000 + 20.1 2..467.000 + 24.8 
Portland ... t si! SU0, 000 26.608, 000 31,443,000 er 
c( ipa $2.6°6. 125, 000 $2.30',469.000 + 16.8 $2 22:3 95°.000 + 20.8 
New York... 4.504,000,000 4,616,500,000 — 2.4 3.945.036.0000 +1 1 1.2 
Total All..... $7,190, 125, 000 $6,916,°69,000 + 3.9 £6.168.993, 000 + 16.6 


+ Figures not available. 
* Not included in tetal. 


t Estimated. 





Decline in Reserve Ratio.— Reductions of $4,800,000 in 
discounted bills and of $10,200,000 in United States securities, as 
acainst an inerease of $5,600,000 in purchased acceptances, accom- 
posit linbilities and of 
SS,000,000 in Federal Reserve note circulation, are shown in the 


panied by inereases of S12,500,000 in de 
federal Reserve Board's weekly bank statement, issued as at the close 
of business on April 4. 

The cconsoldated statement of the twelve Federal Reserve banks 


follows: 


RESOURCES: Apr. 4, 1928. Apr. 5, 1922. 

Total lL 2, eee © $3,069,495.000  $2,.983.201,000 

Reserves ‘ees O60060068% ob 5,017 000 3.109.601.0000 

ie tills on Hand. iehehee tee en eee HAH. 109 000 723.273,000 

- Farming Assets.....cccccces : 1.194.299) 000 1.186,135.000 

= Resources ........ TCT Tree », LIS, QO0O 006 4.566,144,000 
LIABILITIES: 

Cpeees PUGS Ts 6c ve cccecss ere r es S1TOS 647 000 $104.005,000 

Surplus ......... SOLED 218.369.0000 215,398,000 

io 1L.OSS.GO6.006 1,804.444,000 


F. R. Bank Notes in Actual Cir. 

KF. R. Bank Notes in Cir.—Net L lab. 
Other Liabllities.. 
Total Liabilities.. 
Ratio of Reserve. 


2.240.951 000 
2 488,000 
DOS O39 000 
5. LLS.000 000 


2,198.072,000 
81,082,000 
463,143.000 
4. S66, oe OOO 


seeereeeeneeeeeeneneeee 


eoeeeeeeeeneeeeeeee 


seeeereeeeeeeeeseseees T5.0% T% 
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HIDE DEMAND AGAIN BROADENS 


April 7, 





Large Sales of Domestic Packer Stock, and 
Better Undertone in Country Hides 

FIDE 

business in calfskins in New York has been quite active 

at slightly better prices on 


markets show a stronger undertone, and recent 


latest sales than were secured 


on some other transactions. General demand for calfskins, 
however, does not appear urgent, and the season for heavy 
Spring receipts is now at hand. 

native cows 


Large sales of domestic packer lght 


last 


W ere 
effected late 

ie | 
m 


Kebruary-Mareh hi 
20,000 of 


week, involving around 130,000, cleaning 
up poorer-season le: 
| diac. 
take-off sold, mostly at 
vidual 


brought up to 


s at the unchanged 


figure of About other varieties of packer 
indi- 


have 


. .e . . b*6é . ‘ ‘ on th 5? 
unchanged rates on smalle1 


kill native steers 


for current salting. 


transactions, but Southern 
18%4¢c. 

Country hides show a better undertone, with more demand, 
and best-quality stock is firmer. Extremes range from 13c. 
to 14¢c., to cover different descriptions, and some dealers 
have asked as high as 14'4c. for the very best. Sales of top 
quality are reported at 14c., while some partly grubby stock 
sold at 15%c. Buffs about lc. under 
with sales of slightly grubby stock at 1214¢e. 

Foreign hides still In common varicties 
of Latin Orinocos brought up to 19%ce., with 
Puerto Cabellos and La Guayras selling at 19¢c. and Mara- 
caibos at 18%c. Some Central Americans are reported to 
have brought an advance to 19c. River Plate frigorificos 
are firm, but have been quiet, owing to the Easter holidays. 
Some commissary Panamas sold at 18c. as a basis for No. 1 
This is %c. higher than previous trading in these. 

Calfskins are more or less irregular. Although sales of 
New York City skins during the last ten days have aggre- 
gated about 130,000, it is reported that some 5 to 7 pounds 
alone have been offered at $1.30. 


continue extremes, 


show firmness. 
Americans, 


steers. 





Leather Business Mainly Quiet 

YENERAL business in shoe leathers remains quiet, espe- 

cially in upper stock. Sole leather is steady to firm, 
although shoe factory demand has fallen off considerably, 
owing to the usual slackening up after the Easter rush. 
Some fair-sized sales, however, have been made here to shoe 
factories at unchanged and it is reported that 
medium weight leather is selling in a much better. way to 
shoe producers. One house here moved 3,000 medium weight 
factory oak bends, and prices on this tannage are steady at 
to 65c. for No. clear and 60c. to 62c. for 1-brand in 
medium and heavy steers. 


prices, 


63e. 


Offal continues in a strong position and tanners offer 
very little. Large local tanners do not quote any sales of 
best scoured oak back shoulders at over 36c., but some smal! 
A lot of five 
tons of red colored oak shoulders with heads on, 9 to 9% iron, 
sold in Philadelphia at 30c. 


lots have been taken oy finders at up to 38c. 


Beliing butts show no large trading, but prices hold strong 
at 75c. for No. 1 
from 3c. 


in best Other tannages range 


tannages. 
to 5c. under this level. 

In upper leather, no large sales are noted of side leathers, 
Large stitch-down manufacturers here want to buy domestic 
green hide sides at between 18c. and 22c., which prices most 
tanners are unable to meet, except on their very lowest 
grades. A steady trade prevails in elk sides. There is quite 
a demand stitch-down manufac- 
turers, who are taking more light weights than formerly, 
and some of them are paying up te as high as 30c. for plump, 
C grade stock. 


for patent leather from 


Trade in calf leathers continues generally 
quiet, but one sale was recently made here of 500 dozens or 
so of mahogany C grade veals, boarded, in HM weight, at 
28c. This leather runs about 180 feet to the dozen. 
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CONSERVATISM IN STEEL TRADE 





More Caution in Making Third-Quarter Com- 
actor 


‘ ‘ ne ? i = a i onl . _— o , hieore 
S unfilled obligations with the leading producers 


mitments—Labor Costs a 


cover practically second-quarter capacity, any 
in shipments of finished steel products easily commands a 


= 
iching 


iabpor 


premium, ‘There is more or less caution in appro: 


third-quarter commitments, for the reason that highe: 


} ‘ . . . ] ' : rv? « } “y . } > ’ . } . ‘ Bye 7 ? 
cnarges Cel aimost inevitabie ana Wa leriai Cl sls Dire DADLY 
will experience no reaction. Active capacity in tne first 

sgt + \ } } ‘ ; Y? . ? } ,* ° ry)? yy) * t% 1? . .¥ he ‘ +} 7 
week Of April nas veen at the Maximum, with open weatner, 
the migration dol labor to ovnel CMM puoOy Ment pecomes a 
- e ‘ : , . -ronen 14 , ley * — . Pats rant why - 
iactor, various specially pianes Nn the Pitts! urgh district 


having already 


experienced a shortage. 


’inished steel prices are still rising, the regular mull 
quotations being, tO some degree, nominal, as tonnages are 
not available for early delivery. Merchant steel bars are 


2.85, Pittsburgh. The minimum 
on plates and structural shapes is $2.45, Pittsburgh, 


from this figure to $2.90. 


now quoted up to $2.75 and $: 
ranging 
For sheets and tin plate, sharp 
premiums are noted, and other finished descriptions, pipe, 
wire products and cold rolled bars also are firm. 
Available 


limited. 


supplies of crude steel are becoming quite 
In pig iron, the market has 
since first-half capacity is mostly sold. Billets and 
bars are quoted at $42.50 and $45, Pittsburgh. Iurnace coke 
is holding at $7.50, at oven, with the foundry grade at $8.50 
and $9, the limit on output in the Connellsville region prob- 
ably being reached. Current demands are fairly active, 
though railroad embargoes have resulted in the diversion 


of some tonnages. 


arrowed somewhat, 


sheet 


The scrap market is strong, heavy melt- 
ing steel in the Pittsburgh district bringing $27.50 and $28, 
and at Chicago $24 and $24.50. Current figures on pig iron, 
at $31 and $31.50, Valley, compare with the March averages 
as follows: Bessemer, $30.26, Valley; basic, $30.02, Valley. 
The February averages were: $28.02 ; 
$26.38, Valley. 


Jessemer, basic, 





Other Iron and Steel Markets 


Chicago..—Demand for steel continues heavy in with 
Implement and auto- 


mobile manufacturers are pressing the mills for deliveries on current 


this district, 


ail classes of consumers active in the market. 
contracts, but the railroads are by far the heaviest buyers 
for standard rails is heavy for the first 
on October 1, 1922. 


Inquiry 
time since the price advance 
larger demand, as 


Track materials also are in 


outdoor work has started on a large seale. Prices are firm at the 
recently established higher levels. Pig iron is strong at $32 per 


ten, with some sales as high as $33 per ton for spot. 


Cincinnati Following heavy purchasing of pig iron during the 


past month or so, conditions at present are slightly quiet, as many 
buvers are fairly well covered for immediate needs. Market con- 
Gitions are firm, and prices are slowly advancing. The cost of coke 
is tending higher, and foundry grades are in active demand. Steel 


mills in this district have considerable unfilled tonnage on the books 
sufficient 
business contracted to maintain this schedule of operation for several 


months ahead. 


and are operating to about 85 per cent. of capacity, with 


There is a scarcity of certain classes of labor. 


Youngstown.—With manufacturers obligated to cnpacity, or prac- 
tically so, for the first half of the year, comparatively little new 
business is being booked, although demand Is increasing Leading 


mikers are selling chiefly to regular customers, and few if any ship- 


ments are being made at premium prices, although some producers 
with a small unsold tonnage are able to command fancy prices. 
With a wage advance expected soon, the labor situation has not 
developed serious aspects, Steel fabricators report capacity opera- 
tions, which, it is expected, will continue through the third quarter. 


Prices generally continue firm, with a rising tendency on some 


products. 


main- 
domestic 
Canadian 


Vontreal.—The iron 


tained In the 


improvement in the 


past 


market is fully 
for No. I 
ton. All 
booked ahead. 


two weeks the quotation 


foundry iron has been advanced to $38.90 per 


furnaces are reported as being well 





Customs receipts during March amounted to more than $60,000,000, 
the largest total ever recorded for a single month. 
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DRY GOODS MARKETS QUIETER 





Prices Continue to Rise, and Higher Wages 
Granted—Further Increases Expected 
\\/HILE conditions have been somewhat quieter in different 

divisions of the wholesale dry goods markets, prices are 
still rising and the movement of merchandise continues very 


large. Advances in wages have been granted in additional 
cotton and woolen manufacturing centers, and increases 


are looked for in more of the finishing plants, silk mills, 


knit goods mills, and in the clothing trade. Produc- 
tion continues very active, many cotton mills being run 


overtime and nearly all mills being operated to capacity. 
Friction with iabor is being avoided by the general wage 
concessions. 

Wholesale now in a seasonably quiet 
period, but the influx of buyers in central markets is larger 
after the retail holiday trade and many retail supplies are 
being replenished by moderate orders. Some of the jobbers 
have secured a very satisfactory advance Fall business thus 
far. The spot business has not been maintained as actively 
as was the case a few weeks ago, part of this being due to 
poor weather conditions affecting retailing in some sections. 

The clothing and apparel trades are busy. Demands for 
higher wages are under consideration, especially in the 
men’s wear clothing lines. The higher 
pected to lead to still higher prices, but merchants and sell- 
ing agents are moving with an unusual degree of con- 
servatism in first hand channels. In industrial sections 
where wage increases have been so general and employment 
so full, an active retail business is anticipated. In the agri- 
cultural sections, it is quieter. 


distributors are 


wage costs are ex- 





Wide Sheeting Prices Advanced 

\W iP E sheetings have been advanced to a basis of 72c. for 

10-4 bleached goods, from 65c. Advances also were 
made in sheets and pillow cases. Print cloths and sheetings 
were steadier after cotton advanced, but some sales in second 
A sub- 
stantial volume of buying, estimated as high as 6,000,000 
yards for July, August and September delivery, was re- 


hands were made at concessions from the top level. 


ported for the account of a large auto manufacturer in wide 
sateens, drills, ete., for rubberizing. This led to further 
inquiries in heavy goods for delivery to the end of the cotton 
crop year. Colored goods continue firm. Printed wash 
goods in new designs and colorings are active. Some im- 
provement is reported in fine white goods of a novelty 
character. 

Dress goods markets continue firm, the chief activity being 
in the fancy lines for Fall recently opened. In men’s wear 
markets, deliveries are active and prices firm, with a rising 
tendency. In Rochester and some other clothing manufac- 
turing centers, a request for a reopening of the wage agree- 
ment is coupled with a suggestion of a 25 per cent. wage 
advance. The matter is now in a conference stage. 

The best business doing in silk fabrics is in specialties in 
crepes and in high colored novelties. The staples are quiet. 
There is a good business in some ribbon lines. Silk hosiery 
is slightly firmer, but artificial silk goods are selling best. 

In knit goods, advances are being asked for repeat Spring 
and Summer orders and for any additional Fall business. 
New list prices issued in hosiery houses have not checked 
the demand. The mills are fully occupied. Outerwear goods 
for Fall are selling more freely. 





An improving demand is reported by some manufacturers of rib- 
bons, and, owing to the high cost of raw silk, ribbon prices, which 
are sald to have been for some time past below the cost of replace- 
ment, are expected to advance. 
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Clothing ‘Trade Survey 





(Continucd from page 11) 

in wages on the part of Eastern mills and the higher prices 
of raw materials, the consensus of opinion is that Fall 
prices will be at least another 10 to 15 per cent. more, at 
least in woolen goods, but local buyers of cotton piece 
goods look upon the present price of 30 cents per pound 
for cotton as an artificial one and claim that they are 
placing no orders for delivery beyond September, at the 
latest, in the firm belief that, when the 1923 cotton crop 
reaches the market, prices for that staple will be consider- 
ably lower. No apprehension is expressed as to the supply 
of piece goods, despite the action of one or two of the 
larger mills in curtailing orders received by them. 

In women’s wear the same conditions prevail to a large 
extent. Manufacturers who confine their output to suits, 
cloaks and coats report conditions as very quiet, with a 
slightly better demand for capes. Manufacturers of sports- 
wear and dresses, on the other hand, report conditions as 
food, with an active demand for novelties for immediate 
delivery. Silks are in greater demand than woolens. Buy- 
ing on the part of both manufacturers and retailers is for 
immediate requirements only. Prices range from 5 to 10 
per cent. higher than they were last year, and a further 
increase for Fall is expected. In children’s wear, manu- 
facturers all report a substantial increase in the volume 
of business, with prices, if anything, ranging somewhat 
lower than the figures a year ago, the increase in the price 
of raw material apparently having had little or no effect 
so far. 

Reports from jobbers in all of these departments corre- 
spond with those of manufacturers. All report an increased 
demand for men’s wear, with prices ranging from 10 to 
15 per cent. higher; in women’s wear, a good demand is 
reported for sports-wear and dresses, particularly in novel- 
ties, for immediate delivery, with silks leading, but quiet 
conditions are reported in cloaks and suits, with price 
increases not so large as in men’s wear. 

SEATTLE.—The trade in this city showed 
marked improvement in March as compared with conditions 
in the same month last year. 


clothing 


March is considered by the 
trade to be the key month of the season; if March business 
is good it is expected that the remainder of the Spring and 
the Summer will be good. Increases in the retail trade in 
March this year over sales in that month of 1922 vary 


from 25 to 100 per cent. One retail house reports an in- 
crease of 100 per cent. in the volume of its business in boys’ 
clothing. The gains in the various departments in March 
this year include 25 per cent. in men’s furnishings, 20 to 
) per cent. in hats; 15 per cent. in men’s clothing, and 20 
per cent. in sport clothing. The increased demand for 
men’s and boys’ clothing and infants’ wear is attributed to 
the increased purchasing power of the public. | 
Manufacturers of clothing state that an improvement of 
about 33 per cent. in the business for March this year is 
shown over that business for the same month of last year. 
The price trend is upward, due principally to the increase 
in the cost of cotton. It is reported by manufacturers that 
the prospect for a good business volume was never better. 
'n addition to the demand for workingmen’s clothing, there 
has developed a very good demand for children’s play suits. 
Some retailers, having just placed complete orders for 
all goods in sufficient volume to last until November, re- 
port that there will be no change in prices in any wearing 
apparel this Fall. Others state that the increased cost of 
producing wool garments will be passed on to the consumer 
beginning with the opening of the Fall business. All are 


agreed that the remaining Spring and Summer business 
will be brisk, and the prospects for a good Fall and Winter 
business are held to be bright. 

















$7,5/5,000 
Chesapeake and Ohio Equipment Trust 


Series U 
5Y EQUIPMENT TRUST GOLD CERTIFICATES 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 
(Philadelphia Plan) 








lo be assued by the Trustee under an Equipment Trust Agreement dated 
March 15, 19238 


Payable to bearer in denomination of $1,000 





Dated March 15, 1923. Serial maturities of $525,000 per annum 
March 15, 1924 to March 15, 1938, both inclusive 





Warrants for the semi-annual dividends at the rate of 5% per annum 
mature March 15 and September 15 


Certificates and dividend warrants payable in New York City at the 
office or agency of the Trustee 





The issuance of these Certificates is subject to authorization by the 
Interstate Commerce Commission 





We are advised by O. P. Van Sweringen, Esq., Chairman, The Chesapeake and Ohio 
Railway Company, as follows: 

The Certificates are to be issued to provide for part of the cost of the standard new 
railway equipment mentioned below. The title to the equipment rs to be vested in the 
Trustee, which is to lease the equipment to The Chesapeake and Ohio Railway Company 
at a rental sufficient to pay the face amount of the Certificates and the dwidend warrants 
and other charges as they mature. Payment of the Certificates and dividend warrants 1s 
to be unconditionally guaranteed by endorsement by The Chesapeake and Ohio Railway 


Company. 

The equipment to be vested in the Trustee is as follows: 
25 Heavy Mallet Freight Locomotwes 6 Pacific Type Passenger Locomotives 
25 Iaght Mallet Freight Locomotives 2 Mountain Type Passenger Locomotwwes 


2,000 70-ton All Steel Hopper Bottom Gondola Cars 
The foregoing equipment is to cost approximately $9,844,825, of which 20%, or 
$1,969,825, 1s to be paid by the Railway Company in cash. 





lHE ABOVE CERTIFICATES ARE OFFERED, SUBJECT TO DUE 
AUTHORIZATION, ISSUE AS PLANNED AND TO PREVIOUS 
SALE, TO YIELD 5.30 PER CENT. 





J. P. MORGAN & CO. KUHN, LOEB & Co. 
FIRST NATIONAL BANK GUARANTY COMPANY THE NATIONAL CITY 
NEW YORK OF NEW YORK COMPANY 


New York, April 3, 1928. 
Soya 


All of the above Certificates having been sold, this advertisement 
appears only as a matter of record 
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RENEWED ADVANCE IN COTTON 





Market Apparently in an Oversold Position 
and Prices Turn Sharply Upward 
AFTER an extended decline, the local cotton market re- 
| versed its course this week and a considerable part of 
The 
new crop options did not show the same degree of buoyancy, 
although being about 50 points higher at the end of Thurs- 
This 
was less than half the amount of the advance in the nearer 
positions, May contracts rising 115 points net and July 105 


the recent losses in the old crop months was regained. 


day’s session than at the close of business last week. 


The spot quotation here, meantime, touched 30.05c. 
The price movement this week, if mainly in an upward 


points. 
direction, was very irregular. There was heavy selling of 
the old crop on the first day, the pressure coming from Wall 
Street, the South and the West, and a further narrowing of 
the May premium occurred. That month at the close on 
Monday was only 68 points above July, whereas the differ- 
ence had recently been as much as 100 points. But May was 
the leader in a sudden rise that came on Tuesday, and its 
premium at one time had increased to 90 points. The market 
it had become oversold, and there was active 
by shorts as well as a demand from spot houses. 


found 


acted as if 
covering 
Buyers contracts scarce and prices were bid up 
sharply before renewed yielding developed on Wednesday. 
On that day, with large profit-taking and some fresh short 
selling, the market gave way rather rapidly. This setback, 
however, was followed by another rise on Thursday, in re- 
sponse, chiefly, to higher Liverpool cables and unfavorable 


weather reports. Dispatches from some parts of the South, 


moreover, told of a better demand for the actual cotton, and 
there seemed to be more disposition to emphasize the bullish 
features. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Mat Mon. Tnes. Wed. Thurs, Fri. 
Ty scserecnece 28.50 29.07 2°.06 2.83 29.2 
July ae a eee te ae ee 24.62 a4 28.24 25.00 2».04 
iis  neceusesenes Neee Ay 259.24 25.51 35.70 2°>.4 
Dee. 2t.ia 20.10 24.87 S000 ye 


BVOT COTTON PRICES 


Sat. Mon Tues, We Thurs Fri. 
New Orleans, cents. 28.00 25.50 28.73 9.50 29.50 
New York, ecents....... 28.55 20 30 29 30 OO 9.75 
Bavannah, e¢ents 28.00 2~.60 2>.60 29.35 0.35 
Galveston, cents. 28.50 29.2%) 29.10 2%. Q.s5 
Memphis, cents 2 OD 2! OO 2°.00 aaled ee 2° 
Norfolk, centae....... 28.io 28.49 4 rE 20.3 29 38 
Augusta, cents....... Zicto 28. 2~.31 29.00 v.00 
Houston, cente 28.35 20.00 20.00 aN. 29.75 
Little Rock cents 2.09 28.40 Zh.to 229.00 9 O00 
St. Loule, cenmts....... 29.50 29.20 ~ Sp Fae 4 2e.20 20.00 
Dallas, cents.......... 27.60 28.40 2.40 99.15 29.15 
Philadelphia. centa..... 20.10 28.50 29.55 20.5% 29.55 
Greenville, 8. ©., cents. ..... =5.00 25.00 25.00) 25.00 25.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fr Sat Mon Tues Wed. Thurs. 
Mar 0) Mar ] Apr. 2 Apt , Apr, 4 Ap : 
New Orleans. 110.00 142.50 1455 > 147.50 
OW WOU. cee cs cate cate 142.70 146.50 146.50 150.2 
Savannah ...... yer 140.00 143.00 143.00 146.75 
Galveston ..... 142.50 146.00 14a.00 145.2% 
Memphis ...... 145.00 145.00 145.00 L46.25 
GEE seccesse 140.65 145.75 1435.75 146.90 
Augusta ....... OS.09 142.20 0 141.55 145.00 
Houston ...... 141.65 145.00 145.00 148.75 
Little Rock. 142.50 143.75 143.75 145,00 
A eee ; 117.50 146.25 LiG.25 146.25 
“a aaraep 188.00 142,00 142.00 145.4. 
Philadelphia 14c. ut 140.00 1475.0 147.05 
Greenville. &. © 140.00 140.00 140.00 140,00 


t Holiday 





| . ’ 

Cotton Supply and Movement.—rrom the opening of 
the crop August 1 to March 

piled by The Financial 


year on 30, according to statistics com 
Chronic le, 9.091.856 


S MO4 245 


bales of cotton came 
into sight, against bales 


last year. Takings by Northern 
spinners for the crop year to March 30 were 1,926,832 bales, com 
pared with 1,747,469 bales last year. Last week's exports to Great 
sritain and the Continent were 38,893 bales, against 52.729 bales 
last year and 66,750 bales in the same week in 1920. ‘rom the 
opening of the crop season on August 1 to March 30, such exports 
were 3,802,000 bales, as compared with 4,150,068 bales last year 


and 3,752,229 bales during the corresponding period in 1920. 
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WHEAT PRICKS AGAIN ERRATIC 





Weather and Crop News the Controlling Fac- 
tor—Little Outside Support 

Bi BRATIC fluctuations, with the weather and the condition 
“ of the growing crop as the chief governing influences, 
characterized the Chicago wheat market this week. Con- 
siderable firmness appeared at first, as no rains or snows 
of importance had fallen in the districts of the Southwest 
and West where they are most needed. Later reports of 
It was noticeable 
that on recessions the market gave small evidence of out- 
side support. 


precipitation brought about a reaction. 


There has been little growing weatuer so far, 
and crop conditions are too indefinite to permit of any trust- 
worthy estimates of damage. One private forecast placed 
the Winter wheat crop at 634,000,000 bushels, against 586,- 
000,000 bushels harvested last year. Another made an 
estimate of 595,000,000 bushels based on an abandoned 
acreage of 10 per cent., which is a little more than normal. 
Some improvement in the demand for flour is reported. Cash 
prices have followed futures rather closely, with the net 
change toward lower levels. Export demand is only mod- 
erate. 

The corn market has been more affected by wheat than 
anything else. Cash demand is indifferent, but prices have 
held about steady and there does not seem to be much export 
demand. Weather conditions are against any big movement 
and country offerings are small. 

The oats market has been narrow. A little new buying 
has been brought into the market, but cash trade is light. 
Stocks are materially less than those of last year and may 
be wanted later in the season. 
states 


Reports 
indicate that the 


on oat seeding from 
much retarded, 
weather conditions having been unfavorable almost every- 
where. 

Daily closing quotations of wheat options in the Chicage 
market follow: 


various work is 


Sat Mon. Tues. W ed. Thors. Fri. 
NE dg area 1.20% 1.20% 1.205% 1.201% 1.21% 1.21% 
a ee eee 1.17% eae Lok 4 oe cae lh, 1.1S% 1.18% 
sept, ye ee 1.15% 1.15% = phn L.lo' 1.16 j 1.16% 

Daily closing quotations of corn options in the Chicage 
1arket follow: 

Sat. Mon. Tues. W ed. Thurs. Fri 
ae te 7455, 73% 74% 747% Th 7B 
MT sccoscenas 767% 7614 765% 77% 77 7% 79% 
Do. sscebkens 645g iis ta % Ti %® TS % 7TU56 

Daily closing quotations of oats options in the Chicago 
market follow: 

Sat Mon Tunes, Wed. Thurs. Fri 
May eeeeeeaeee8 45% 44 } 44%% 41% "th 45% 
SO — eee 45% 445% 4475 44% 45% 451, 
sept, eeeeneeese 43 ~ 453% 45 by 43 ao 43 bo 44 


Daily closing quotations of rye options in 
market follow: 


the Chicago 


Sat. Mon. Tues, Wed. Thurs. Fri. 

MOP seceseeeee Bab 82 14 B2% 824 83 14 So 
a 64 40sesa006 SAM SI 1g Se So! 83 4 84% 
7 S31 S34 SoM “3 83% sees 
The grain movement each day is given in the following 


table, with the week’s total, and comparative figures for 
last year: 
Flonr. 


-—-——— Wheat ———---, ——— Corn 


° Tn, 
Western Atlantic Atiantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exporta. 

PrigdQy ceccce errr sie aac wen TT Tre be eenes 
Saturday ..... 1,356,000 roo, V00 © 000 1,128,000 94,000 
Monday  .ecccee 1,366,000 210.000 60.000 “97,000 156,000 
Tuesday ...e. GOO,000 334.000 12.000 70 °,.000 aa 
Wednesday ... 736,000 299,000 2.000 6-9,000 43,000 
Thursday .... SOS .000 752.000 26 000 614.000 86,000 
. ___——a 4,065,000 2,150,000 120,000 4,121,000 379,000 
Last Year.... 3,107,000 2,741,000 207,000 3,858,000 8,843,000 


t Holiday. 
Provisions have been steady, because of higher prices for 
hogs, but the demand has not been at all urgent. 
of small proportions. 


Trade is 
There is said to be a heavy loss of 
Spring pigs, owing to the severe weather of the last month. 
This may be a market factor later, but hog supplies are 
liberal for the present. Cash trade has fallen off in both 
lard and meats, and shipments last week were much lighter 
than was the case recently, although exceeding last year’s. 





ee | 
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STOCK MARKET LACKS STABILITY 
iil ee 


ward, but a Partial Recovery Occurs 





YHE stock market began this week with a good show of 
strength, prices, as a rule, advancing in response to the 





= execution of the buying orders that had accumulated over 
— \D the week-end. The upward movement did not last long, 





however, heavy selling coming into the market, particularly 
in the railroad issues. Union Pacific, especially, was the 





center of a bearish attack, and the decline in this high- 
priced investment issue unsettled the whole railroad list. 
There was no news to account for the sudden development 





of weakness. The decline of last week and the succeeding 
rally, which had brought very little of outside buying into 
the market, encouraged the bearishly inclined traders, who 
found practically the whole list in a vulnerable position and 
took advantage of their opportunity to force prices lower 





















































The selling spread from the carrier shares to the indus- 

trials, and the losses in many of the latter ranged from two 

to three points, and in a few exceptional cases to even 
greater amounts. The equipment stocks naturally declined 

with the railroad issues, but, aside from them, the oil shares 

bore the brunt of the heaviest selling. There was a partial 














recovery before the end of Monday’s session, yet the close 
on that day was weak and unsettled and the same condition TT “HIS is what may be expected of 
continued during the early part of Tuesday’s trading. Be- the ordinarv file clerk when Globe- 
fore the latter session ended, however, repurchases of stocks 4 ee ’ cee or . . . 
, ee ae ar nape aeartpenbutensie Wernicke Sectional Filing Cabinets 
»y sellers for the decline brought about a rally that partially : ; : ' WW ‘ 
made up the previous day’s losses, and in some instances equipped with the Globe-\ ernicke 
more than offset them. The recession in call money rates, Safe vua rd Method of ft iling and 
the latter falling to the lowest level in three weeks, was a Finding papers are used. This system 
wees in lad tasted professional BEHTHMENS. rhe publication 1S swift. simple and accurate. No 
of an optimistic forecast of earnings for the first quarter of —— *. £ . i. . 
other can equal it for efficiency. 


this year by the Studebaker Corporation led to a sharp 
demand for the shares of that company, which sent their 


The easy-sliding drawers of the 
cabinet plainly labeled, the clearness 


price rapidly forward and brought a resumption of buying 


in the motor group as a whole. The marke. continued its a P tes ; ‘ 

irregular course during the latter part of the week, with of the indexing in each file make 
an occasional outburst of strength in a special issue cr possible this extraordinary efhc iency. 
group of issues, but with an uneertain undertone in the The Globe-Wernicke hling system 1S 
general list. Business was on a large scale, particularly mistake-proof. An important paper, 


in the early ireaing, when the dealings went well beyond ae PS > 
when desired, is instantly at hand. 


the million-share mark. 
The lalla market naturally was affected by the earlv weak- a hs . P x. _— 
ape “ot ie ‘ Che cabinets themselves, with thei 
ness in the shares division, but the easier tone of money 


sectional construction, may be ad- 


rates caused :cine subsequent improvement. The Liberty os : ; 

paper was firm, and the foreign securities also developed a justed for growth with increased 

strong tone after early heaviness. aAClIVIT1IeS. 

The daily average closing quotations of sixty railway, ten 
. . . . 1 ~ > “ Ba , a ) ot ‘ : at a > ;. > 
industrial and five traction and gas stocks are appended: Write to-day for our chart in colors ntitled 
the Globe-Wernicke Rainbow Dhvision of 
Last Year Sat. Mon Tues. Wed. Thurs. Fri. er . . npees . P 

R. R 66.13 72.76 71.82 71.81 201 71.98 7991 Lhe Safeguard Method of Filing and Finding 
84.85 87.15 86.47 S6.11 86.21 $6.71 $6.97 Memaen** "Bite ole a eee » feo 

a | a 17 He By 73:00 «73:60 «74°02 «7330 Papers. lhis chart clearly explains the best 


; ; hling system ever devised. 
Daily transactions in stocks and bonds on the New York 


Stock Exchange compare with last year’s as follows: : Th; 


Send Coupon 
Week Fnding.. —-Stocks———_———_-Shares— ~—-PR wae -— -—- ; 
April 6, 1923 This Week, Last Year. ‘This Week. Last Year. The Globe-Wernickhe Cr Please send without charge 
se PesVve~ / d ‘Ge 6 FRR 

Saturday .... 343.400 421,900 $6.7230,000 $8,949,000 your chart fhe Safeguard 
Monday ...... 1.281.500 1.281.300 § S$16.000 18.702.000 in i D — =< : 7 DORE ie dm > 
Tuesday ..... 1,195. 600 1,342,100 10,245,000 19,957,000 Dept. D. KR. 85, Cincinnat, O, Method ot I Pins and Find- 
Wednesday ... 910,500 1.128.500 12.942.000 15.031.000 ing Papers.’ 
Thursday .... 995.800 1,516,300 10.785.000 16.549, 000 
a S72.500 1,544,700 12,952,000 16,109,000 

ee 5,597,100 7,244,800 $62,453,000 $95,357,000 N 2! ee a a Leet ead'eevee @@ €% 2484 eoee 


Se gD WR. sa a cundanenviwuemedaeaaeasuel 


on 
Holders of common stock of the United States Steel Corporation 


at the closing of the books on March 1 numbered 94,198, a gain of 
409 compared with the December figures, but a decrease from the O C~ ernick C 
record total of 107.450 established in December, 1921. Preferred 


stockholders in February numbered 79.553, against 79,4C9 in Novem- ‘*Ssaiwilt rT i io ENDURE °’ 
ber and S1,865 in February, 1921. Based on the March figures, the EIiLes BOCKEASES SAFES 
average holding of Steel common shares was 54, as compared with Main Office Cincinnati 
54.2 last December and 47.5 a year ago. Agencies or branches in all cities 
























































































































































Minimum Prices at New York, ; a 
cubes cameretcs  apedined WHOLESALE QUOTATIONS OF COMMODITIES cok te fle 
qu fan i eat Bite r 
ARTICLE | This Week| Last Year | ' iT i 
anil “aa ssneaesisniica fo ‘ i ARTICLE | This Week Last Year | ARTICLE | | This Week | Last Year 
~ Commen. . eee 3.5 5. i 27 1/ | > te ee 
gael coopera a 6 50 | S00 | Prossiate potash. yellow mH oi | 26 1 ns pure...-.- gall 1.02 1.35 
BEANS: "Marrow, ch. ‘100 lb} 10.75 | 6.75 || FERTILIZERS: - 1 Sere BUND 90>» 2000 Bai 5% : 
—"o SEE ose* ” 8.25 6.75 || Bones, ground, steamed | | | paonn ggg bere mggg| “— — 
@CR,, CHOICE. .cee+s ~ R46 7.15 | : ; t oe] 5 
eter dune, * eo | eo | py p aol hopes _ _ | Gas’e auto in gar. st. bbis “t 24% 24 
White. kidney, chuive a cae | 10:00 || afuriste potash + 23.00 | 25.00 | Min.. lub. cyl. dark fil’d ©"! 31 31 
Brick, Hud. K., com. 1000! 21.00 | 16.50 | Sulphate, ammonia ‘i vaiatahas | eax, net rc oy er. | | = 
Port’d Ct. bulk at mill bbl! 1.60 1:70 || domestic f.0.b. works “ “| 3.15 | 3.00 || Boal: ee en Sim | oe 
ee ee eine” «130 | 150 || Sule potash bs, 90%. ..ton] 45.67 ooo || gene ge ne 7 7 
me, f.o ty. . 200 lp bbl! 1.90 1. x > am (| > ah > . *s | dw 
Shingles,Cyp.Pr.No.1..1000) 13.00 ic | ieee poring Peete ms B90 6.25 a, rd 10% | on 
Red Cedar, clear per #@.)/+ 5.01 4.00 ~— agp pees BOTS coccccccccooses | 12 | 10% 
BURLAP, 10%-vs.-40-in. yd 8.75 6.55 GRAIN: Wheat, No. 2B bu+ 1.45%) 1.43 PAINTS: = “eae on, “Ib 10.90 | 7% 
an amence | 7.50 4.551, Gorm. No 2 yellow.... “+ = 94% 14%4| Ochre, French... 2% | 3 
COAL: f.o.b., mines. Com- —— gg 3 white..... + ay o4 45% Paris White, Am. 100 “tbs | 1.25 1.35 
pany prices. | Beri o 2. seeees me Jo 1.0)42|| Red Lead, American. . -lb 11.40) 8 
Bit, Navy Stand.net ton) +..-. | 2.75 || Hay. N malting. . under on 73 %)| Vermilion, Bngtion. . “) 1.800 | 85 
Bit, % im. lump.. “* “| fe. 2.00 thy +100 Ibs) i: 1.33 |/ White Lead in oll...... “ 12% | 12% 
Bit.,Gas,rupofmine “ ‘| Diu 2.15 || Straw, lg. rye, No. 2 2.00 Sl | ne Mek kD a v% 6% 
Anthracite, Kes...“ “| f.. ~'=5 || HEMP: Midway, shbip.. ib 15% s3,|, Whiting no ~ Mi .100 Ibs | 1.00 | 1.15 
7 Stove.. ‘6 “] t. ; 7.7D HIDES, Chicago: 1} Zinc, . x - eocvcece ib} : Fs, 
oe  * . 6.05 || Packer. N a , |e oF ee a %e | 
OOFFEB, No. 7 Rio.....Ib—  ii% 10% || fie na renee. oe 1S | 12 | Asphalt Paint......... gal 70 | 70 
hea 6. i 16% at renee ea o 12 Roofing Asphalt....... ton| 47.00 | 47.00 
COTTON GUuvs: | | BD gg A eee 15 +4 | Paving Asphalt........ ™ 44.50 44.50 
rownD ect’ gs, ae a\— 16 1%, || sl > | pap 
Wide ahectines 104... °\+ 72_| ae ae ee . 4 10 | Sto B Bee a “S $6.70 
Bleached sheetings, st.. “ 2014 | 17%|| No. i buff hides..-... “ au | S || Writing, tub-sised...... ‘a 10 
Medium aii ihe ad oe hs ata se 15% | 12%|| No: u a m5 12% s B ng, ud-8 oeoeeee _ 10 36 50 
ee ae eee i3 i 2’2\| No, 1 extremes...... » “TP 131% 11 oards, Chip....-+-+++- con 65.00 > 
shee ,4y V2 | 9%|| No. 1 Kip....cccoes oa 12 i ‘| Boards, straw......-.. " 65.00 40.00 
Standard prints........ “ ii 11 || No. 1 “ 3 | || Sulphite, D 4.15 
Brown drills, ime. * 17 | 12% || ne calfsakin........ sl 13 11 | rot pee _, -_* - 100 Ibe 4.50 “— 
Staple ginghames....... os ig | 16% || ee City Calfskins 174 16 | ur o. lMix. 100 Ib. 1.20 26.00 
Print cloths, 35% inch. a IUTB. N. Y. prime 23. Ib! 2U a4 1} pulp Te TrrrT TT ton $0.00 (Ue 
— gpeerrlpeattys | 67% | east Ib . BK eee OM ets. s.0s| 112.00 90:00 
Hose, ol— 48-52 | 42, || LEATHER: | | PLATINUM ........+.- 2. .0 
ioe, | belting duck..... | 48-52 | 31-32 || ‘Union backs, tr, Lb... “ 50 “ ] PROVISIONS, Chicago 
Butter, creamery, extra.1b + 49% | 34¥,|| Scoured oak-backs,No, 1% 4 45 || _ — — a 5 40 er , 
State dairy, tubs, finest ** 45 i, | 331, || Belting Butts, No.1,tr.,.by ° 60 || ‘Lard, VY. Mia, W. wl 19790 aT as 
ante deta Gam te toe ot 44°| i; "ll come. © | Lard, N.Y. Mid. W. 11.90 11.25 
a. i con on, * J Os iy | <= 1 oo tte & | oe MCSB.. sce eeeees bbl 25.00 24.00 
Eggs nearby, fancy... .dos ~ sO | 35 || price "per M ft 40.00 | 36.00 || Short’ gee 2-100 Ibel-- 9.00 12.00 
Fresh gathered firsts... “|\~ 25 | 24 1, || Tonawanda “ peut 00 | . e hort ribs, sides l’se lt 9.50 | 11.75 
DRIED FRUITS: | oo se wo 4 2 ss.co| 89.00 | —— N.Y., 1408 down. — 13 16 ’ 
Apples, evap., cholee....1b 11%) 17 | FAS Qtd. Wh. Oak, 88. | 82. iz ame. N.Y., ~ in tes. * 17% 24% 
Apricots, cholce....... 24 | 27 «|| _4/4” «| 174.00 | 150.00 || niCH? Dom. Hey bead. --Ib| $5 6% 
Citron, fer. Jv Ib. boxes * 40 | .. || BAS Pl. Wh. Oak, at i ao Big’ head. <i y 5% 
urraD cleamed...... os 16 | 7) et” ees ss oe — 135.00 125.00 || F ‘ yea ts ‘ 
Lemon pelesssssccccs “| Ht gM dS pi ine’ Gum, : : | sroretan, Saigon No. 3 3%) 8,50 
Orange peel: ...-..;... z 1s | 13 | ru PI. Red Gum, 4 «| 128.00 | 110.00 ik o“e" t Latex er. a 33% i3 
eaches, Cal. 66 il 21,|| FAS Poplar. 4/4 7 646 68 os) a." | ‘ | : e CEeee- ‘ 3% o% 
Prunes, ox standard. 4] 13%) FAS — ee ee ye aged | SALT: 280 Ib bbl. - bbl 83.15 8.15 
BD BEcccrcsccnes et 11% 15 || Log R. Beech, 4/47 «| = 55.00 | 40.00 || SALT FISH: 
Raisins, Mal. 4-cr...... Ib a 164%,|| FAS Birch, 4/4” | | || Mackerel, Fat Norway °22 
Cal. stand. loose mus. ** 10% 16% || OO" epee Fee. ss 46 6s) — 148.90 | 150.00 | © Deoccesesscesess l 25.00 24.00 
DRUGS & CHEMICALS: || FAS Chestnut, 4/4” **  “)— 143.00 | 130.00 || SILK: ‘Gnine a il let ID O78 728 
Acetanilid, ¢. p. bbls. . .Ib 35 32%|| FAS Cypress, 4/4° | | | J I No” 1, Binshivit 9.00 5.10 
Acid, Acetic, 28 deg. 100 tb 3.25 | 9 50 7|| (old grades) .... * * | 100.00 | 105.00 | SPICES Fil., No. 1, Sinshiuj+ 9.00 6.10 
a ae | 30 | 70 || No. 1 Com. Mahog., | PICES: Mace...... coc olD 51 46 
ie a... = 49 2 | aereererss wool 37500 | 26500 || eee SOREEeEa n+ -se ” 27% 31 
Muriatic, 18’,....100 Ibs 90 | 1.35 || FASH. Maple, 4/47) = 110.00 | 95.00 | a er” ae is 10 
ge etlaeegapenatties 5.25) > | Adirondack Spruce, | | sey Cochin........ “ 15% 10% 
penite lenis peli dena “ . 2% | 12 1 N 2x of C ec v. eae se 48 a 4.00 38.00 | epper, om 8 —_ 4s 11 oe 
tearic, single pres 14 g || No. om. Pine “ a 144 
Sulphuy ee tet . 100. rod 45 | 60 | Boards, 1x4”.... ‘* ** **|-—- 54.00 39.00 | SUGAR: Mombasa, ag ss 27 a 
Bom ony , 40, ETS. 1b) + 35 ( 30 | Long Leaf Yel. Pine | i} R: Cent. 96°. -100 ‘Ibs 7.41 4.11 
Alcohol, 190 prf. U.S.P.gal| 4-74 | 4.75 || Timbers, 12x127.. “« « «|— 65.00 49.50 | a gran., in bbls. **  **/+ 5.80 oe 
hook iS on ae 39 | <’ || FAS Bassw’d, 4/47 ©  +| — 110.00 40 [a Ce, See. 22 «oe 23 20 
68 denat. fom 6. a] 3x 39 | Douglas Fir Tim- | a pees ee ee ~~ = 30 28 
Alum, ingen at 31% 3%, | phere. 12x12"... 0 0 0] Silat 54.00 | ~ lOW.. ee eeee —— = ~ 28 
mmonia ae ‘6 9% = i, | ear wo evel ; EL ee eee eee eee eeeres ” 
Arsenic, white... i " 151% 7 | we a 1/250". - slates i 51.00 | 44.00 | Firsts’ cooeeeaewee ele 37 37 
isam, Copai Ty 28 ‘ o. Car. Pine Air | lTOMERRACYY Etatile 999 os. « 
Fir, —  S galt 12.00 11.29 || Dried Roofers, 67 *¢ * «\— 35.00 | 28.50 og me age ad ville °22 erop: 
aiak ceena oe Ipyt 1-85 9°30 || Plywood,3-ply % inch: | ees F 4 geetpeweedeeneta 18 14 
Beeswax, African, crude 1b 21% 14y,|| Birch,B Grade,GIs ** * 6 | 90.00 | 75.00 || uae “°°°°° sped oi 20 a6 
white, pure aot 2a ar, 2) =. Oak, AA uate | Medium eereeeeeeeee e o 24 20 
Bi-carb’te soda, Am.100 Ibs) 2-25 poe || GIB ...ceecess a cased te gee saa ee 38 4 
Bleaching ae Me Eee | Burley colory—Common “ 25 26 
Ape aes ps x 2.40 , eoerereeeeeeeee sé 
Borax, crystal, in bbl...1b oui '*2 | “tecle salen dieoe ton) S824 | 21-34 | VEGETABLES: Cobtage ne 2.00 
Brimstone, In Reng 18.00 | — oe thet ee “ a 32°77 30 08 | see eo seeeee sevecees 2.50 10.00 
Calomel, American... - «lb 2.3 5 "g8 gray forge Pittsb a eel 3297 20.71 a eee ee eeerev ever ro 3.75 4.25 
Camphor, domestic. .... I 96 || No. 2 So. Cine'l.... “| 31.05 20.00 |lwooLe's rutabagas..... “| 2.50 2.00 
Castile soap. pure white ‘‘ 21% | 99 || Billets, Bessemer Pgh. “ 45.00 29.50 || OL, Boston: x 
Castor Oil No. 1..... ‘ 1414 | 11%|| forging, Pittsburgh.. “| 52.00 34.50 onic & OS quct......-...Kbi— 85-14 — 
Caustic soda 76%..100 Ibs 3.45 | 3.75 "|| open-hearth, Phila... ‘| 50.17 | 35.94 || a Pa., Fleeces: - 
Chlorate potash. . - eccckdl A %| 5% || Wire rods, Pittsburgh. ‘| 50.00 | 38.00 || ae a a 40 
caeiahisiilicns “ 0 38 -h. rails, “ Be Poe 
Cocaine, Hydrochloride .o 0% 7.00 | 6.00 | Iron bars, A Phil. 100 Ibs ae or | aieemaee aad Mea we i. 25 
a , eeeese bs 2 i 29 ron ars e ttle 
cee tontes Norway. bb 22.50 | 23.00 || Steel bars, —: - wml 250 | 150 | lin aa .. « 5D 43 
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4 Almost every executive 
has aSengbusch Self-Clos- 
ing Inkstand on his desk 
for its convenience. It 
ought to be on every desk 
all down the line for effi- 
ciency’s sake— because 
it’s air-tight and dust proof, yet 
flows with fresh ink at a light 
touch of the pen. No blots. No 
spatters. Saves time, trouble, 
temper and 75% in ink bills.” 





TRY IT TEN DAYS FREE 
Just let us have the name and ad- 
dress of your stationer— on the 
margin of this page, if you wish 
— and we will give you an order 
on him for ten days’ free trial. 


lenglusch. 


Self-Closing Inkstand ©. 
~ 409 oo? Swe Duliting 


Mitwaukee Wis 

















BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Expositiom Bidg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 

QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest”’ 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 


is clearly understandable. It insures 


all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@. You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Lowis 


All Principal Cities 
J. F. McFADDEN, President 
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REORGANIZATION OF 
Missouri, Kansas & Texas 
Railway Company 


To Holders of Certificates of Deposit and Participation Warrants 


issued under and subject to the Plan and Agree- 
ment for the Reorganization of Missouri, Kansas & 
Texas Railway Company, dated November 1, 1921 


The new Prior Lien Mortgage Bonds of Series A, Series B and Series C 
and Adjustment Mortgage Bonds of Series A (all in coupon form, with 
all coupons attached) of Missouri-Kansas-Texas Railroad Company (the 
new Company organized under the Laws of Missouri to carry out the 
Plan and Agreement of Reorganization), and Certificates for Preferred 
Stock, Series A, and Common Stock of Missouri-Kansas-Texas Railroad 
Company, all in definitive form, and fractional scrip for such bonds and 
for such stock, are now ready for delivery against the surrender in 
negotiable form of Certificates of Deposit or Participation Warrants 
to the Depositary issuing the same. Holders of Certificates of Deposit 
or Participation Warrants should ascertain from the proper Depositary 
the information they are required to furnish and the transfer tax 
stamps, if any, they are required to supply in order to obtain the delivery 
of the new securities to which they are entitled. 


Dated New York, March 27, 1923. 


J. & W. SELIGMAN & CO. 


Reorganization Managers 


HALLGARTEN & CO. 





To the Holders of Undeposited Bonds, Notes and Stock of the issues and 
classes dealt with by the Reorganization Plan and Agreement above 
mentioned: 


Bonds and Notes may be deposited under the Reorganization Plan and 
Agreement in accordance with the requirements thereof without penalty 
prior to JUNE 1, 1923. 


Stock may be deposited under the Reorganization Plan and Agreement 
in accordance with the requirements thereof up to the close of business 
on APRIL 27, 1923, upon paying at the time of such deposit the $20 
per share of preferred stock and the $25 per share of common stock 
required by the Reorganization Plan and Agreement, and in addition 
interest on the amounts so required to be paid at the rate of 6% per 
annum from January 1, 1922. 


STOCK WILL NOT BE RECEIVED ON DEPOSIT UNDER THE PLAN 
AFTER APRIL 27, 1923. 


Dated, New York, March 27, 1923. 


J. & W. SELIGMAN & CO. 


Reorganization Managers 


HALLGARTEN & CO. 




















Est. 1794 


DIVIDEND NOTICE 











INTERNATIONAL PAPER COMPANY 
New York, March 28, 1923 


Inc. 1903 


The Board of Directors have declared a regu- 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 
William r DeBost R. Horace Galiatia 


Porter 
Douglas M. Cruikshank 








lar quarterly dividend of one and one-half per 

cent. (14%), on the preferred capital stock of 
this Company, payable April 16th, 1923, to pre- 
'ferred stockholders of record at the close of 
business April 9th, 1923. 


OWEN SHEPHERD, Treasurer 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Tres. 


GIBSON & WESSON, Inc. 


INSURANCE 
| In All Branches 


| 
i 


| 110 William Street, - NEW YORK 


Russell V. Cruikshank | 
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NE of the entries in the duPont books, made in 
1804, contrasted with one of their current ledger 
sheets-done on the Underwood Bookkeeping Machine 
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The first powder mil 
in America, built by the 
founder of duPont. 








Partial view of one of 
the present duPont 
powder mills. 


is no longer under “the Shadow of the Pen” 


N 1802, E. 1. duPont de Nemours & Com 

pany opened their first ledger. One of its 
pages is pictured above. It records a sale of 
powder in 1804 for blasting a canal— long be- 
fore railroads were dreamed of. 


In 1917, duPont’s Accounts Receivable were taken 
out of “the Shadow of the Pen” by the installa- 
tion of the Underwood Bookkeeping Machine. 


Today, fifteen machines are in operation; ap- 
proximately 1,500,000 postings are made on 
them annually. 


In spite of the huge volume and diversified nature of 
the duPont business, the month’s accounting is com- 





Keeping books on Underwood Bookkeeping Machines 
enables E. I. duPont de Nemours & Company to: 
. Prove that all items are cor- 4. Prove that debit items are en- 
rectly posted as to amounts, tered in debit columns and 
on both ledgers and state- credit items in credit columns. 
ments. 5. Provethat theitemshavebeen 
posted tothe correct accounts. 

6. Eliminate all trial balance 
troubles. 

7. Eliminate the labor of mak- 
ing thousands of statements 
at the end of each month, as 
under Dual Plan the state- 
nent is ready to render im- 
mediately after the last entry 
has been made. 


The Underwood Bookkeeping Machine substi- 
tutes mechanical accuracy for human fallibility. 
In every way it modernizes, it standardizes, it cuts 


. Prove that all items are ac- 
counted for, and that none 
are omitted from either 
ledgers or stater-ents. 


. Prove that old balances are 
properly picked up on both 
ledgers and statements, and 
that new balances are correct- 
ly computed. . 





pleted within 24 hours after 


costs. Underwood account- 











receipt of the final invoices 


from the branch offices. 


Recently, the balances for 
Accounts Receivable ledgers 
(33 controls, comprising 
approximately 80 ledgers) 
were secured in two hours 
and ten minutes actual time. 





There were approximately 








45,000 postings made in the 








month on about 30,000 
active accounts, in ledgers, 
and the same number on 
statements. 


IEW in the accounting office of E. I. duPont de 
Nemours & Co., showing the installation of fifteen 
Underwood Bookkeeping Machines. 
The operators handle at least 8,000 postings monthly; 
each posting requiring on the average 40 key strokes. 


ing, by lifting * ‘the Shadow 
of the Pen”, clears the 
vision of Executives and 
facilitates perfect control of 
the business. 

Callin an Underwood Book- 
keeping Machine represen- 
tative. He will gladly give 
you expert advice on any 
accounting problem, with- 
out obligation. 





Use the coupon below. 


Underwood Typewriter Co., Inc. 
Underwood Building, New York 


Branches in all principal cities 








Out of the Shadow of t 


UNDERWOOD TY P ‘EWRITER © O., Inc. f 
Underwood Luilding, New York , 

[] Send Underwood Buookkeeping Machine 
representative from nearest branch « iffice. 1 

[J Send a copy of bo ey 0 gg Industry | 
| i t 
” A 

dre 


Bookkeeping MACHINE | 




















